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Abstract 
 
SAFE Credit Union’s Financial Literacy Program in the Sacramento Region: A Multi-
Site Case Study 
 
 
Cassy Vaioleti-Matu, Ed.D. 
Drexel University, November 2016 
Chairperson: José Chávez 
In a time when personal debt continues to grow globally and outstanding student 
debt has surpassed the $1 trillion mark, many young adults remain unprepared for critical 
financial decisions that affect their lives (Akers, Chingos, & Henriques, 2015; Houle, 
2013; Mandell, 2008).  One way to address this issue is offering financial education 
programs in schools with the help of community-partners.  Through these partnership 
financial programs, educators can prepare students for financial uncertainties as they 
transition into adulthood.  However, it is not known how students are using the 
knowledge learned to support their financial decisions and financial self-efficacy after 
graduating high school.  In this case study, the researcher sought to explore the 
experiences of students in the emerging adulthood stage who graduated between 2005 
and 2010, as well as the financial educators’ perspectives on fostering financial literacy 
and financial efficacy in their students. 
The case study research methodology was guided by a social constructivist and 
pragmatist perspective and sought to answer the following research questions: (a) How 
do financial educators and high school graduates describe the knowledge young adults 
need for financial decision-making? (b) How do graduates who participated in a high 
school financial literacy program describe the financial decisions they have experienced 
since high school graduation? (c) How do graduates who participated in a high school 
financial literacy program describe their financial efficacy?  
This research framework builds on conceptual models of financial efficacy in 
emerging adulthood, financial educators and teaching methods for the delivery of 
financial literacy, and community partnerships in financial literacy.  In this study, the 
researcher expands on theorists Arnett (2000) and Bandura (1978) on the topic of 
emerging adulthood related to efficacy.   
The analysis of the interviews included “thick, rich descriptions” insights 
(Bloomberg & Volpe, 2008, p. 110).  Along with the analysis of four one-on-one 
interviews and one focus group, artifacts were used that led to thematic findings.  Four 
major themes emerged in the students’ findings: (a) social dynamics, (b) financial 
education, (c) preparing for adulthood, and d) financial efficacy.  In the focus group with 
the financial educators, the findings that emerged were: (a) fostering financial self-
efficacy in their students, (b) preparing students for adulthood, (c) recognizing the 
importance of social support, and (d) effective financial tools for students.   
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The findings support the literature and reiterate family structure influence on 
individual understanding of financial management.  Students asserted they are carrying 
skills learned in the program together with their social backgrounds into their adult life.  
Additionally, the study concluded by further defining the term financial self-efficacy in 
emerging adulthood, thus expanding on theorists Bandura’s (1978) and Arnett’s (2000) 
definitions.  Individuals describe attributes of possessing the four C’s: confidence, 
consciousness, competence, and control.  Students reported their financial self-efficacy 
developed in high school along the way into their adulthood, and their financial self-
efficacy was high because of the program coupled with what they learned from their 
social backgrounds.  
 Moreover, the study concluded financial educators perceive students see them as 
mentors who empower students on making responsible financial decisions. Collectively, 
facilitators contributed to financial efficacy in their students by mentoring and preparing 
students for their transition to adulthood.   
The findings also reveal students are confident in their financial skills, yet 
financial educators perceive they are not prepared for financial uncertainties and will 
soon realize their judgment error soon enough.  While debt was a major concern to 
students, the educators observed savings was more important.     
Upon the completion of the study, the recommendations included integrating a co-
learning financial program with parents, align just-in-time learning at various stages in an 
individual’s life, start programs earlier in secondary school instead of waiting until high 
school, and involve the media and community to share the success of the program.  The 
future studies recommendations was to expand and study family structure and how 
financial programs influence students from low to high family income levels, expand and 
study parents’ educational levels by ethnic group and the impact on financial literacy in 
the youth, study students’ financial decision-making beyond 10 to 15 years after 
graduating high school, expand the study on financial efficacy in emerging adults and 
follow their life into adulthood, study what financial methods that help retain concepts for 
the youth, and study debt and the impact on emerging adulthood today and the relation of 
seeking financial independence in emerging adulthood.   
There is no or little research on the impact of financial programs and financial 
self-efficacy on individuals.  These are precarious times for researchers, policy makers, 
community leaders and educators to look for ways to help young adults make better 
decisions in financial matters. For these reasons, further detailed work in financial 
literacy and financial efficacy must be explored.  
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Chapter 1: Introduction to the Research 
In an environment of growing financial complexity and resultant social risk, the 
need for improved access to effective financial literacy programs is apparent. One 
approach to meet this need is a financial program offered to high school students to 
improve financial skills.  Community-partnerships have begun to teach financial 
education in schools, but it is not known about the efficacy of the financial program 
offered that is intended to assist students learn and retain personal financial skills to 
prepare for a financial complex world.   The purpose of this study was to explore the 
impacts of a school-community partnership program for financial literacy, led by SAFE 
Credit Union. The intent of the study was to better understand how participants’ who 
graduated between 2005 and 2010 perceived their financial knowledge, financial-self 
efficacy, and financial decision making after high school.  
Introduction to the Problem 
In an era where personal debt continues to grow globally, where outstanding 
student debt has surpassed the $1 trillion dollar mark, and with the national economy still 
recovering from the “Great Recession” of 2007-2009, many young adults remain 
unprepared for critical financial decisions that affect their lives (Akers, Chingos, & 
Henriques, 2015; Houle, 2013; Mandell, 2008).  The “Great Recession,” an economic 
downturn from 2007 to 2009, resulted in a decrease in wealth for many Americans (U.S. 
Bureau of Labor Statistics [BLS], 2012).  Caused in part by the sub-prime mortgage 
crisis, the Great Recession threatened the health of the economy and diminished the 
wealth for many working individuals. Unemployment peaked at 10%, resulting in the loss 
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of approximately 8 million jobs (BLS, 2014).  The Great Recession led to reductions in 
credit issuance by banks, an increase in bankruptcy filings, and more individuals 
searching for relief from their debts (Beverly & Burkhalter, 2005; Buitrago, 2009; Hanna, 
Hill, & Perdue, 2010; Mandell & Klein, 2009).  Consumers’ buying power declined, 
affecting stock, bank, and real estate markets.  The collapse of personal wealth, business 
wealth, and investments caused banks to stop lending, which in turn led people to 
seriously examine their financial conditions (BLS, 2014). 
  Coupled with the downturn in the economy, high student loan debt levels 
impacted economic growth (Williams & Oumlil, 2014).  When the outstanding student 
debt increased from $364 billion in 2005 to $1 trillion in 2012 (Brown, Haughwrout, Lee, 
Scally, & van der Klaaw, 2015; Akers et al., 2015), “it prompted many to question 
whether the student lending market is headed for a crisis, with many students unable to 
repay their loans” (Akers et al., 2015, p. 117).  At a household level, student debt has a 
flow-on effect, making it difficult for young adults to buy homes and save for retirement 
(Brown & Caldwell, 2013).  While other household debts such as car loans, mortgages, 
equity lines, and credit card balances were decreasing after the Great Recession, student 
debt balances continued to increase (Brown et al., 2015).  While before 2008, student debt 
represented the least of household debt, the Federal Reserve Bank (2013) reflected on data 
showing that higher numbers of younger students were taking out student loans.  For 
instance, “in 2004, only 27 percent of 25-year-olds had student debt, while eight years 
later, in 2012 the proportion of 25-year-olds with student debt increased to about 43 
percent” (Brown et al., 2015, p. 43).  This data may well reflect the fact that more 
individuals are attending college and graduate school.  Compared to 2004, by 2013, the 
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numbers of student borrowers have increased by 70% and the average balance per person 
also increased by 70% (Federal Reserve Bank, 2013).  Compared to previous generations, 
students today will borrow and take out larger student loans to pay for college creating a 
greater need for those of college age, 18-25 year old, to increase their financial acumen as 
consumers, and prepare for the financial challenges ahead (Akers et al., 2015; Williams & 
Oumlil, 2015).  
Given these numbers, student debt may be the next serious financial crisis our 
society has to address (Akers et al., 2015).  Financial decision-making has to be both 
responsive to the current debt situation, and preparatory to mitigate future financial risks 
for the individual, their household and society as a whole.  Financial education, starting 
with our youth, to increase financial self-efficacy may help lessen the impact of future 
financial downturns (Cordray, 2013).  
Financial Education  
The financial difficulties this nation experienced during the Great Recession, and 
the rising total student debt represents a strong impetus for stakeholders and educators to 
find a proactive solution to help young adults make better financial decisions.  However, 
the youth have not learned fundamental financial skills nor display the behaviors that can 
help them achieve financial certainty (Beverly & Burkhalter, 2005; Mandell & Klein, 
2009).  According to Eades, Bannister, Hensley, Kieffer, and Staten (2012) the 
responsibility for addressing the issue of financial decision-making and implementing 
financial literacy programs has been largely left to school districts and school 
administrators (Crain, 2013).  Yet, only a handful of states require that the subject of 
financial literacy be incorporated into course content, and only three states require a 
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semester of financial literacy before graduation from high school (Jump$tart Coalition 
for Financial Freedom [Jump$tart], 2014).  According to the Jump$tart Coalition, a non-
profit organization consisting of over 150 organizations stated “the financial literacy of 
high school students has fallen to its lowest ever, with a score 48.3 percent” (Mandell, 
2008, p. 5).  The National Council on Economic Education (NCEE) reported in 2007 that 
40 states ensured some financial standards or guidelines existed.  Still only 17 states in 
the U.S. required a student to take an economics course that incorporated information on 
personal financial management (Eades et al., 2012; Gratton-Lavoie & Gill, 2009).  
Policymakers, stakeholders, and educators believe financial literacy will help 
prepare young adults to make better-informed financial decisions (Beverly & Burkhalter, 
2014; Gratton-Lavoie & Gill, 2009; Sherraden, Johnson, Guo, & Elliott, 2011).  Through 
financial education, they can learn how to deal with mortgages, insurance, financing, 
income taxes, personal credit management, and investment decisions, which will support 
a necessary and important part of their lifelong decisions (Beverly & Burkhalter, 2005; 
Gratton-Lavoie & Gill, 2009; Sherraden et al., 2011).  
The State of California on Financial Education 
The California Legislature (2014) declared financial education to be essential to 
prepare individuals to manage money, credit, debt, and to become responsible adults.  In 
2013, the Legislature passed a financial literacy bill—“AB166, Pupil instruction.”  The 
bill called for financial literacy topics, including budgeting and credit, student loans, 
consumer debt, and identity theft, to be incorporated into the next economics textbook 
revisions (California Legislature, 2014).  Moreover, the Legislature affirmed that 
teaching financial literacy will empower young citizens and grant them the skills to enter 
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a competitive workforce (California Legislature, 2014).  While AB 166 is on the books 
and the California Legislature supports financial literacy, financial education is not 
currently a mandatory subject in California public schools.  Rather, financial education is 
one of a range of programs (including sports, music, drama, and dance) that district 
administrators select from outside Common Core subjects.  Its inclusion in school 
curricula is limited, with sports, music, and arts appreciation courses appearing to take 
precedence.  
Many teachers have not had formal training in financial literacy and are not 
prepared to teach financial education (Cordray, 2013; Parkison & Sorgman, 1998).  
Where programs exist, educators rely on community partners (particularly financial 
services organizations) to help fill the knowledge gap (Jackson, 2009).  
Statement of the Problem to Be Researched 
Little is known about the efficacy of a financial literacy program offered at two 
high schools through a community partnership designed to help students learn and retain 
lifelong personal financial skills and prepare them for a financially complex world.  
Purpose and Significance of the Problem 
Purpose 
The purpose of this study was to explore how a school-community partnership 
financial literacy program is perceived to affect participants’ financial knowledge, 
financial-self efficacy, and financial decision making after high school.  
Significance 
In a global, turbulent financial market, individuals are asked to make financial 
decisions using financial knowledge that they may not be prepared to make.  These are 
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precarious times for researchers and educators to look for ways to help young adults 
make better decisions in financial matters. For instance, Mandell (2008) determined that 
high school graduates have not been prepared to make critical financial decisions that 
affect their lives.   Young people find themselves carrying large amounts of debt, student 
loans, and car loans; their choices regarding debt can affect their lives in the long term 
(Adams, 2006; Bethel, 2004; Eades et al., 2012; Lusardi, 2009; Lusardi, Mitchell, & 
Curto, 2010; Lyons, 2004).  
 With the national student loan debt surpassing $1 trillion dollars, the average 
adult may face financial difficulties without financial acumen (Akers et al., 2015; 
Mitchell & Jackson-Randall, 2012). In 1997, the average college student had loans 
totaling $9,250.  Ten years later in 2007, the average college student had loans totaling 
$19,200—a 58% increase after accounting for inflation (Lusardi et al., 2010). In a recent 
report, the average student debt for a 2014 graduate is $33,000 (Debt.org, 2015). 
Unfortunately, a significant portion of these students do not have degrees, and therefore 
face additional challenges re-paying these substantial loans working jobs not requiring a 
college degree.  Those who started college and had student loans, without degrees totaled 
30 million individuals in the last 20 years (National Student Clearinghouse Research 
Center, 2014). Approximately 4.5 million of these adults are in California, and reported 
the highest number of students who start but do not complete are Black adults, followed 
by Hispanics (Campaign for College Opportunity, 2015). 
What is irrefutable is that today’s young adults will face the burden of managing 
high student debt (Austin, 2013).  Austin (2013) described these young adults as the 
indentured generation, burdened by student loans the majority of their lives. In his study 
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he asserted that over “indentured generation who will be burdened by student loans the 
majority of their lives.  In his study over 37 million Americans have student loans, 
averaging $25,200 for undergraduates and $43,500 for graduate degrees.  Austin (2013) 
continued to describe: 
The highly indebted students have fewer resources [and]…are labeled as members 
of the financially excluded. Given the gravity of the situation, concerted efforts 
must be undertaken to minimize the long-term impact of both student’s 
indebtedness and financial knowledge insufficiencies. (p.639) 
  
Failing to provide adequate financial literacy education may lead to substantial 
decision-making mishaps, poor financial planning, unfortunate retirement planning, 
irresponsible investing, increasing debt, and even personal bankruptcy (Mandell, 2008; 
Mandell & Klein, 2007). 
Beginning in 1998, the Jump$tart Coalition on Personal Financial Literacy, a non 
profit organization consisting of over 150 private and public sector groups began 
measuring financial literacy every two years using tests and surveys on over 6,000 high 
school students throughout the United States (Mandell, 2012; Mandell & Klein, 2009). 
On average, students scored 51% out of 100% on these financial skills tests, essentially a 
failing grade, and suggested that graduating students may be unprepared for the financial 
realities that await them after high school (Lusardi et al., 2010; Mandell & Klein, 2009).  
Making financial decisions to manage credit card debt, purchase a car, and obtain a 
mortgage all require financial literacy.  Pang (2010) described the importance of financial 
literacy when he stated: 
The world is full of uncertainty; many expected things will not be realized, 
whereas many unexpected things will occur. When people make financial 
decisions, they need to take risk into account when considering the return on 
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investment. In addition, they need to consider the availability of money or funds, 
rather than counting on an unlimited amount of liquid capital. (p. 662) 
Attending college and signing promissory notes for student loans require an 
understanding of the long-term impact of these decisions.  
This research sought to explore the perceived value of a high school financial 
literacy program offered through a partnership between a school and a credit union.  The 
program curriculum is collaboratively designed between a local credit union and a high 
school’s business and economics department.  Employees from the credit union facilitate 
the program in partnership with site managers who oversee whereby financial literacy 
topics are first taught to high school seniors at their respective schools.  During the school 
year, these high school seniors then run workshops for freshmen, sophomores, and 
juniors on various topics related to financial literacy.  Additionally, the seniors in the 
program run a small bank on campus, and they help students open bank accounts and 
utilize other financial consumer products with a goal to foster financial readiness. 
Applying a case study methodology, the researcher sought to understand the perceived 
value of the program through the experiences of both former students and credit union 
facilitators. This exploration may offer insights for other school districts seeking ways to 
incorporate financial literacy including partnerships such as these into their curriculum.  
Research Questions 
This study will explore SAFE Credit Union’s financial program in two high 
schools in Sacramento County.  The research questions that guide this study are:   
1. How do financial educators and high school graduates describe the knowledge 
young adults need for financial decision-making?  
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2. How do graduates who participated in a high school financial literacy program 
describe the financial decisions they have experienced since high school 
graduation?  
3. How do graduates who participated in a high school financial literacy program 
describe their financial efficacy?  
The Conceptual Framework 
Researcher’s Stance 
Philosophical orientation.  My orientation to case study research draws from an 
ontological philosophy that believes, “reality is multiple as seen through many views” 
(Creswell, 2007, p. 21).  My academic background in business management and 
accounting brings an epistemological orientation to this work as well.  My perspectives 
incorporate a philosophy built on a balance of social constructivism and pragmatism (see 
Figure 1).  
 
 
Figure 1. Author’s research stance. 
 
Social 
Constructivism
Pragmatist
Researcher's 
stance
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Merriam (2009) suggested that qualitative researchers are curious to grasp 
“what those interpretations are at a particular point in time and in a particular context” 
(loc. 182).  The model I bring to this case study of a financial literacy partnership 
program is based on being a social constructivist with a pragmatic perspective.   
As a social constructivist, I believe my reality is shaped based on cultural, social, 
and historical experiences (Bloomberg & Volpe, 2012; Gergen, 1996; Lincoln & Guba, 
1985, 2000).  The co-creation and constructs of reality, learning, and knowledge are 
acquired through an understanding through interaction with others, through which social 
understandings, meanings, and realities are shaped through social constructivism (Berger 
& Luckmann, 1966).  
As a pragmatist, I focused on the research questions and sought applicable 
practices with the greatest impact and with which lead to the most significant research 
outcomes (Creswell, 2007).  Through the lenses of pragmatism and social constructivism, 
this case study explored the experiences of financial educators and former participants 
who enrolled in a high schools’ financial literacy program between 2005-2015, seeking to 
understand how the program shaped their experiences and how their financial decision 
making was impacted after the program. 
Tacit experiences. As a parent, I am concerned for my children’s future.  Due to 
the increasing complexity of financial markets and the suggested limitations of the U.S. 
Social Security system I am not certain there will be sufficient monetary resources to 
provide for their needs across their life span.  I believe that if they understand the 
fundamental concepts of financial management, this may assist them in making better 
decisions.  
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As a former employee of a local Chamber of Commerce that partnered with 
other government organizations and private companies to foster economic development 
of small business owners in disadvantaged communities in the Sacramento region, I 
developed a passion for helping individuals enhance their financial skills, essentially 
helping them become successful entrepreneurs.  While teaching classes on money 
management and budgeting, I discovered that this population of adults lacked essential 
money management skills, including an ability to balance a bank statement, calculate 
simple and compound interest, and that they did not understand the long-term effects of 
certain financial decisions.  During the economic downturn, I heard many heart-rending 
stories from owners of construction businesses, restaurant businesses, and even law firms 
who experienced business failure.  Many businesses were not able to meet payroll and 
unemployment reached over 12% in the region.  The Chamber of Commerce’s funding 
was also depleted during this time.  
I immediately went to work writing grant applications to organizations like the 
Small Business Administration (SBA), and county and city programs that had emergency 
money to assist in economic development.  Finding an alternative strategy that helped 
individuals with their money problems was gratifying and it made working for the 
Chamber of Commerce rewarding.  Nonetheless, I recognized that many of the money 
problems individuals experienced perhaps could have been prevented in some part with 
stronger efforts to build financial literacy. Repeatedly in these interactions, I saw what 
appeared to be careless money management with no awareness of the consequences.   
Finally, in my own life journey, as a young adult, I took out loans, maxed my 
credit cards, and failed to keep up with my bills.  In retrospect, I believe I would have 
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benefitted if financial education had been provided during high school.  If an effective 
financial literacy program in schools will help mitigate individual financial risk and 
improve financial decision-making and efficacy, cumulatively this could indeed lead to 
the realization of a stronger, more resilient and sustainable national economy. 
Three Research Streams 
The conceptual framework for this study draws upon three streams of theory, 
research, and practice: (a) financial self-efficacy in emerging adulthood, (b) financial 
educators and program approaches contributing to financial education, and (c) 
community partnerships contributing to financial education.  Figure 2 is a graphic 
representation of the conceptual framework.  
 
 
   
Figure 2. Conceptual framework. 
 
Financial self-efficacy in Emerging Adulthood.  Adults transitioning into 
adulthood face significant financial decision-making that can have a lifelong impact.  The 
stage of emerging adulthood from 18 to 25 years old, theorized by Arnett (2000), 
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suggested that development to adulthood is taking longer for the current generation, 
than for those in prior generations. Emerging adulthood is a new term derived from the 
theoretical work of Jeffery Arnett (2000) who followed the work of Erik Erikson’s (1968) 
psychological life stages.  Erikson (1968) theorized that between the fifth and sixth stage 
of development, a youth faces a time of identity crisis and discovery.  Arnett (2000) 
introduced a new stage, called emerging adulthood suggesting the youth are taking longer 
to transition to adulthood- delaying marriage, career, and parenthood until the late 20s 
and early 30s. In today’s milieu, those 18-25 year olds are focused on going to college, 
opening up their first bank accounts, and signing loan documents for their first car or for 
financial aid (Arnett, 2004; Tang & Peter, 2015).  
  At the same time, financial self-efficacy is a belief or attitude to manage money 
effectively (Danes & Haberman, 2007); and an important fundamental skill to acquire 
and possess as an emerging adult (Arnett, 2000, 2004; Danziger & Ratner, 2010; Lee & 
Mortner, 2005). The age of technology, shopping for goods and services is far easier with 
the touch of a button.  Most people in this age group are unprepared for the consequences 
that could occur without financial self-efficacy.  Bandura (1977, 1986) described self-
efficacy as a person’s belief in how they will deal with their environment effectively 
during times of adversity.  Further, Bandura (2012) explained the source of self-efficacy 
is being resilient to failure, seeing and inspiring others, and being encouraging in times of 
distress.  Hence, socialization theory supplements this idea as emerging adults rely on 
their social structures, family units, peers influence their understanding of the world, and 
how they relate to financial matters (Danes, 1994; Danes & Haberman, 2007; Fonseca, 
Mullen, Zamarro, & Zissimopoulos, 2012; Hibbert, Beitler, & Martin, 2004).  
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Financial educators and financial program approaches.  Financial educators 
play a critical role in helping students learn financial literacy (Allen, 2013).  The 
teacher’s role in the learning environment is to create and manage a learning culture 
(Schein, 2010).  As Eades et al. (2012) reported, there are organizations and resources to 
assist teachers and “to lift the level of an individuals’ financial acumen and decision 
making ability” (p. 187).  Financial education resources for teachers are provided by the 
National Jump$tart Coalition, the U.S. Treasury, and the National Center of Education 
and the Economy (NCEE), to name a few.  Teachers and financial educators have utilized 
a range of strategies to increase financial literacy, including the use of case scenarios to 
further student understandings. Case teaching has been found to ignite interest in students 
and create a teaching environment for share realistic examples (Che & Che, 2011).  Other 
ways teachers and financial educators magnify their contribution is by bringing 
simulations, stock market games, and other financial games into the student learning 
environment.  Studies have shown that pupils who participated in simulations 
significantly increased their knowledge of financial literacy, economics, and even math 
(Hinojosa et al., 2009; Walstad & Buckles, 2008). 
Community partners’ contribution to financial education.  The third stream 
suggests that increasing financial literacy among students may be served by the support 
of community partners such as banks, non-profit organizations, and government agencies.  
Community partnerships have assisted in filling the gap to increase awareness and 
literacy in financial education (Day, 2013; Dernovsek, 2004; Maurer & Lee, 2011; 
McCormick, 2009; Molvig, 2015).  The Jump$tart Coalition on Financial Literacy offer 
one resource for educators in terms of curricula and models to develop financial 
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education in classrooms (Eades et al., 2012).  Another, Junior Achievement, is a global 
organization founded in 1919, which trains volunteers from all backgrounds to help teach 
financial education and workforce readiness to students across the nation and globally 
offers a second option.  In 2014, the Junior Achievement program reached approximately 
five million students in over 200,000 classrooms (Junior Achievement, 2015).  A third 
partnership option emerges from the collaboration of twenty government agencies who 
created a clearinghouse for financial literacy programs.  The clearinghouse includes 
curricula, interactive games, and tools for educators (MYMONEY.GOV, 2015).  In the 
private sector, banks play a critical role in financial literacy (Bank on it, 2009; 
Dernovsek, 2004).  Finally, banks offer curricula and also send employee volunteers to 
teach students in underserved school districts.  The Banking on our Future organization 
comprises over 150 banks collaborating to empower individuals to take control of their 
financial future (Operation Hope, 2015).  
Definition of Terms 
Common Core 
In 2009, the Common Core State Standard of curriculum was adopted in 
California. 
The Common Core is a set of high-quality academic standards in mathematics and 
English language arts/literacy (ELA). These learning goals outline what a student 
should know and be able to do at the end of each grade. The standards were 
created to ensure that all students graduate from high school with the skills and 
knowledge necessary to succeed in college, career, and life, regardless of where 
they live. Forty-two states, the District of Columbia, four territories, and the 
Department of Defense Education Activity (DoDEA) have voluntarily adopted 
and are moving forward with the Common Core. (Common Core Standards 
Initiative, 2015, para. 2) 
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Credit Unions 
The first credit union was established in 1909 for people unable to be served by 
traditional banks.  Credit unions “are not-for-profits that operate to serve members 
rather than to maximize profits” (MyCreditUnion.gov, 2015, para. 1).  
Financial Self-efficacy 
Financial self-efficacy is an attitude or belief in managing money effectively 
(Danes & Haberman, 2007).   
Financial Literacy 
The skills and knowledge to understand the principles to make informed financial 
decisions; and understand financial products that impact individuals (Jump$tart, 
2014).  Defined by the Government Accountability Office (GAO) as: 
the ability to make informed judgments and to take effective actions regarding the 
current and future use and management of money. It includes the ability to 
understand financial choices, plan for the future, spend wisely, and manage the 
challenges associated with life events such as a job loss, saving for retirement, or 
paying for a child’s education (National Financial Educators Council, 2013, p. 1) 
 
Great Recession 
According to the U.S. Bureau of Labor Statistics (2012), the Great Recession was 
the United States’ economic experience from December 2007 to June 2009.  
National unemployment was at a record high of 10%, consumer spending 
decreased, and the housing market crashed during this time (U.S. Bureau of Labor 
Statistics, 2012).   
Jump $tart Coalition 
The Jump$tart Coalition includes about 150 national partner organizations from 
the business, financial, non-profit, association, academic, government, and other 
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sectors.  The coalition also consists of a network of 51 affiliated state coalitions 
and their local partners. (Jump $tart, 2015, p. 1)  
 
Sacramento Region 
The Sacramento Region includes six counties: Sacramento, Yolo, Sutter, Yuba, 
Placer, and Eldorado Counties (Sacramento Area Council of Governments, 2015). 
Self-efficacy 
Self-efficacy is  
people’s beliefs in their efficacy influence the choices they make, their 
aspirations, how much effort they mobilize in a given endeavor, how long they 
persevere in the face of difficulties and setbacks, whether their thought patterns 
are self-hindering or self-aiding, the amount of stress they experience in coping 
with taxing environment demands. (Bandura, 1991, p. 257) 
 
Subprime  
The term ‘subprime’ refers to the credit characteristics of individual borrowers. 
Subprime borrowers typically have weakened credit histories that include 
payment delinquencies, and possibly more severe problems such as charge-offs, 
judgments, and bankruptcies. (Federal Deposit Insurance Corporation [FDIC], 
2014, para. 3) 
 
SAFE Credit Union 
Sacramento Air Force Employees Federal Credit Union (SAFE), established in 
1940, is a credit union based in California.  The credit union had 275 members in 
1940 and ended in 2014 with more than 181,000 members (SAFE, 2014).  The 
credit union serves anyone who lives, works, or worships in the 12-county area 
that includes the Sacramento Region and six additional surrounding counties 
(Sacramento, Placer, Yolo, Yuba, Sutter, Amador, Butte, Contra Costa, Nevada, 
San Joaquin, Solano, and El Dorado).  SAFE is the second largest credit union in 
this 12-county region, 25th in the State of California, and one of the top 100 in the 
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United States (SAFE, 2014).  According to their latest financial statements in 
2014, the credit union had total assets of $2.14 billion (SAFE, 2014).  
Title I 
Title I…provides financial assistance to local educational agencies (LEAs) and 
schools with high numbers or high percentages of children from low-income 
families to help ensure that all children meet challenging state academic 
standards. (U.S. Department of Education, 2015, para 1) 
 
Assumptions and Limitations 
As a parent and an individual in a career in finances, accounting, and business 
management, the researcher holds several assumptions that may influence this research.  
 
 
Figure 3. Four assumptions made by the researcher. 
 
These assumptions are acknowledged and the researcher recognizes them to minimize 
their influence on her data analysis of the study. 
As Creswell (2011) described, limitations “are potential weaknesses or problems 
with the study identified by the researcher” (p. 199).  One limitation is a challenge of 
1. Schools do not prioritize financial programs because of budget issues
2. Schools may not have qualified teachers to teach the financial literacy. 
3. High school students should take financial literacy to prepare themselves 
for adulthood
4. Community partnerships in financial education enhances the economic 
well-being in their communities.   
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securing participants from the program.  The financial literacy program to be studied 
has been in place for 10 years at one high school and five years at another. Access to 
graduates who participated in the program is limited due to scanty record keeping; hence, 
identification of participants may be challenging.  Also, the bank hired a handful of 
former participants in the program, who qualified as interviewees in the study and who 
could hold some bias because of their loyalty to their employer.  Additionally, the 
researcher worked with the credit union to find strategies to reach participants for 
interviewing and surveying. 
Summary 
With today’s economic uncertainties, some schools are forming community 
partnerships to help teach financial literacy, but it is not known about the efficacy of a 
financial literacy program offered by a community partnership that supports personal 
financial skills to prepare youth for a financially complex world.  A case study approach 
will be used to gain insight into how former participants learn and apply financial self-
efficacy and skills after high school and how the community partner and teachers assist to 
foster and support the participants’ development of lifelong financial literacy. 
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Chapter 2: The Literature Review 
Introduction to Chapter 2 
Young adults find themselves carrying large amounts of debt, student loans, and 
car loans that can hinder their wealth in the long term (Akers et al., 2015; Brown et al., 
2015; Brown & Caldwell, 2013; Lusardi et al., 2010).   This is a critical time for 
researchers and educators to look for ways to help young adults make better decisions in 
financial matters.  Three streams of theory, research, and practice provide a foundation 
for the current study: (a) financial self-efficacy in emerging adulthood, (b) financial 
educators and program approaches contributing to financial education, and (c) financial 
educators and financial program approaches.  A graphic representation of the conceptual 
framework is offered in Figure 4.   
 
 
Figure 4. A conceptual framework revisited. 
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financial decision-making.  The second stream is a consideration of financial 
educators, programs and approaches, training development, and contributions to financial 
literacy.  The third stream is a review of the role of community partnerships and their 
contributions to financial education in the community.  
Literature Review 
Financial Self-Efficacy in Emerging Adulthood 
Young adults transitioning into adulthood face considerable pressures that will 
likely impact their long-term financial and economic well-being.  For instance, the total 
student loan for young adults under the age of 30 has doubled since 2005 to almost $300 
billion in 2012 (Brown et al., 2015; Federal Reserve Bank of New York, 2015). The U.S. 
national student debt surpassed the $1 trillion mark in 2012 (Akers et al., 2015; Brown et 
al., 2015).  Student loans, unlike other forms of debt “are the only credit vehicle where a 
lender continues to extend credit year after year without knowing the person’s ability, or 
even willingness, to pay” (Ellis, 2014, p. 1).  Therefore, this period marks a critical time 
for young adults aged 18 to 25 years old, who have just finished high school to prepare 
for a complex, financial world.  Arnett (2000) who supplemented the work of Erik 
Erikson’s psychological life stages, theorized this period of developmental as emerging 
adulthood; when individuals are neither adolescents nor adults.  Rather, they are in a 
transition period in which they are not under the legal dependency of their parents, yet 
they are not typically financially capable to take on the role of an adult with the 
responsibilities of career or family (Arnett, 2000, 2004).  Additionally, this time marks a 
crucial time when young adults are exposed to financial decision making.  Most young 
adults are in the process of gaining independence, going to college, opening their first 
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bank accounts, signing a loan for a new car, or signing a promissory loan for financial 
aid (Tang & Peter, 2015).  Shim, Xiao, Barber, and Lyons (2009) affirmed, “transition 
from financial dependence to independence during the period after high school . . . 
learning financial management skills is one of the primary development tasks undertaken 
during this state of their lives” (p. 709). 
Financial self-efficacy.  Self-efficacy is a component of social cognitive theory. 
Bandura (1977) described self-efficacy as a person’s belief in their ability to deal with 
their environment effectively during times of adversity.  Bandura (1991) explained that 
self-efficacy is 
people’s beliefs in their efficacy influence the choices they make, their 
aspirations, how much effort they mobilize in a given endeavor, how long they 
persevere in the face of difficulties and setbacks, whether their thought patterns 
are self-hindering or self-aiding, the amount of stress they experience in coping 
with taxing environment demands. (p. 257) 
 
Bandura (2012) explained that the source of self-efficacy is derived in four ways.  The 
first is “mastery experiences,” which described resilience to managing failure and 
overcoming disappointments.  If an individual succeeds all the time, then they expect it. 
They may become discouraged easily when there are difficulties.  The second way is 
through “social modeling” by seeing others succeeding, which can bring hope and 
aspirations to individuals to follow.  Social modeling can create perseverance (Bandura, 
2012).  The third is “social persuasion,” which can assist to encourage individuals- to 
believe in themselves and to triumph in times of distress. The fourth is “physical and 
emotional health,” which is to build stamina to help reduce anxiety and depression, and to 
endure against the odds (Bandura, 2012).  
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Adding “financial” to self-efficacy is a newer concept; and there is little 
research in the current literature on financial self-efficacy.  Danes and Haberman (2007) 
described financial self-efficacy as an attitude or belief in managing money effectively.  
Danes and Haberman (2007) evaluated the National Endowment for Financial Education 
(NEFE) High school Financial Planning Program curriculum and surveyed over 5,300 
students on their knowledge, self-efficacy and confidence in financial management.  The 
student population was evenly distributed between rural and urban areas.  Their study 
included exploring student financial self-efficacy, which measured their attitude and 
belief that financial management affects their lives, and “confidence in making financial 
decisions” (Danes & Haberman, 2007, p. 55).  On average, students scored higher in 
managing money that would affect their future; however, their confidence level in 
making financial decisions was lower.  The results show that while students understood 
financial management is vital for their economic future; they lacked the confidence to 
make decisions about their financial futures.  In another study, Lown (2011) studied 
university employees’ financial self-efficacy on their feelings about financial 
management.  The respondents ranged from 23 to 84 years old with a median age of 48 
and 75% earned graduate degrees.  The results indicated that the majority worried about 
their retirement accounts. 
Behavior.  Understanding behavior may help educators develop a foundation for 
increased financial literacy (Danes & Haberman, 2007; Lim, Heckman, Letkiewicz, & 
Montalto, 2014).  Research has suggested that financial literacy is linked to behavior 
(Xiao, Ford, & Kim, 2011).  Managing financial behaviors has been shown to help 
mitigate the financial stress for emerging adults (Serido, Shim, Mishra, & Tang, 2010; 
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Staats, Cosmar, & Kaffenberger, 2007).  Studies have also shown that parental 
teaching in financial matters influences positive financial behavior (Shim, Barber, Card, 
Xiao, & Serido, 2010).  Financial behavior, for example, has influenced the positive 
behavior of having a savings account and saving for a car, home, and retirement 
(Delvande, Rohwedder, & Willis, 2008; Hilgert, Hogarth, & Beverly, 2003; Rha, 
Montalto, & Hanna, 2006; Schreiner, Clancy, & Sherraden, 2002).   
A survey was sent to over 800 students in Mandell and Klein’s (2009) study on 
the impact of financial education on behavior.  The target group graduated between 2001 
and 2004 from three high schools offering a financial program.  Half the students were 
enrolled in a semester course in personal financial management while the other half were 
not.  The financial behaviors that were evaluated were (a) always pay credit in full, (b) 
never make a late credit card payment, (c) reconcile and balance checkbook at least once 
a week, (d) file own income taxes, (e) have enough savings for everyday needs, and (f) 
do not worry about debt. Those who took the course were more apt to pay their credit 
card payments on time, but not in full each month.  Those who completed the course 
balanced their checkbooks more often, but were more likely to bounce checks.  The study 
concluded that financial behavior of those who took a personal financial management 
course was not successfully impacted (Mandell & Klein, 2009).   
On the other hand, Danes and Haberman (2007) studied the High School 
Financial Program Planning curriculum and surveyed 5,329 students on their behaviors 
based on eight financial behavior questions on financial goals, saving money for the 
future, achieving financial goals, using a budget, comparing processes, repaying debt on 
time, and sharing money issues with family. The most frequent responses were (a) “I 
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repay the money I owe on time,” (b) I compare prices when I shop,” and (c) “I set 
aside money for future needs/wants” (Danes & Haberman, 2007, p. 56).  By contrast, the 
lower scores on the survey were in sharing money management issues with family, using 
a budget, and tracking expenditures.  The results showed that 30% of the participants 
increased their aptitude on financial behavior, which resulted in budgeting, watching their 
expenses, and sharing their goals with their family (Danes & Haberman, 2007).  
Motivation and goal-orientation.  Motivation and setting goals are an integral 
part of self-efficacy.  Goal-setting theory, introduced by Locke (1968), defined how well 
people will perform a specific task.  
To be more effective, goal setting theory assumes that individuals must be 
committed to the goal, must get feedback and must have the ability to perform the 
task. Based on motivational and goal setting theory, financial literacy programs 
should be more effective when they are motivated by perceptions and concerns 
about financial well-being later in life. (Danes & Haberman, 2007, p. 107) 
 
Moreover, Mandell and Klein (2007) posit that individuals are motivated to learn 
financial concepts when circumstances are relevant in their lives. For example, shopping 
for cars and comparing prices and calculating financing options poses an immediate need. 
Retirement planning and strategizing accounts to invest in relevant and creates 
motivation and need to make goals.  The relevance of the concepts learned in financial 
education may be more applicable to motivating learning and cultivating retention 
(Mandell & Klein, 2007; Sherraden et al., 2011).  
Goal orientation.  A component of self-efficacy is being goal-oriented (Bandura, 
2012).  Locke and Latham (1990, 2002) developed the goal-setting theory after a 25-year 
study within the Industrial/Organizational psychology field.  Their study reflected that 
individuals who make higher goals for themselves attain higher performance and are apt 
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to commit to attaining them.  Locke and Latham (2006) explained, “goals may simply 
motivate on how to use one’s existing ability, may automatically ‘pull’ stored task-
relevant knowledge into awareness, and/or may motivate people to search for new 
knowledge” (p. 265).  Bandura (2012) noted that, “cognized goals and personal standards 
rooted in value systems function as further incentives and guides for action through self-
reactive mechanisms” (Bandura, 2012, p. 14).  Goal-setting theory is rooted in the “belief 
that conscious goals and intentions drive results” (Mandell & Klein, 2007, p. 107). 
Motivation.  Motivation is linked to driving individual behavior.  In early 
research, behavior and motivation were connected to Tolman’s (1932) and Lewin’s 
(1938) expectancy theory.  Expectancy theory describes an individual who consciously 
behaves a certain way that will result in a favorable outcome (Tolman, 1932).  Hence, 
“individuals are motivated by things that can successfully lead to valued outcome” 
(Mandel & Klein, 2007, p. 107).  
An important part of learning is having the desire to learn the topic, especially for 
financial education.  Mandell and Klein (2007) found data to support the concept that 
student motivation and relevance is a crucial factor in increasing financial literacy.  
Evidence has suggested that the presence of motivation and financial practices are factors 
that will help students retain and increase skills learned in financial education (Mandell & 
Klein, 2009; Taylor & Wagland, 2013).  Research has found that pupils retain very little 
of what they learn in financial management classes, because it is not applicable to their 
lives (Mandell & Klein 2007; Sherraden et al., 2011; Sorgman & Parkison, 2008). 
Additionally, research reflects that students are more likely to retain skills when they find 
subjects that are relevant to their everyday lives (Mandell & Klein, 2007; Sherraden et 
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al., 2011; Sorgman & Parkison, 2008).  Educators have learned that students are 
excited when financial lessons are experiential and include discovery, and where 
educators “take advantage of teachable moments, and adjust teaching techniques for 
diverse groups and learning styles” (Sherraden et al., 2011, p. 387).  
Emerging adulthood.  Emerging adulthood is a new term derived from the 
theoretical work of Jeffery Arnett (2000) who amended the work of Erik Erikson’s 
(1968) psychological life stages.  Erikson (1968) theorized that during the fifth stage of 
development, a youth faces a time of identity crisis and discovery, which undertakes the 
individual into his transition to adulthood.  Arnett (2000) introduced a new stage, called 
emerging adulthood suggesting that today’s youth are taking longer to transition to 
adulthood with marriage and careers frequently being delayed until the mid-twenties.  
Arnett (2004) asserted that emerging adulthood starts at 18 years old when most 
individuals have completed high school and continues until 25 years old when people are 
making commitments to careers, marriage, and having children.  Arnett (2000) continued 
to explain, “they have no name for the period they are in - because the society they live in 
has no name for it-so they regard themselves as being neither adolescents nor adults” (p. 
471).  Moreover, the U.S. Census has no name for this period, but calls it a transition, 
“individuals and  families headed by persons younger than 25 are often students or 
persons in transition between educations and work and may not be representative of the 
wealth holdings of the general population” (U.S. Census, 2015 p. 3).  However, Arnett 
argued that emerging adulthood may continue until the late 20s or early 30s depending on 
cultural expectations and circumstances.  This group has more freedom to explore 
without the expectation of taking on responsibilities as adults as compared to earlier 
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generations.  Society accepts that this group will move into adulthood at their own 
speed (Arnett, 2004).  The theory of emerging adulthood has developed in the first 
decade of the 21st century.  
Background.  In the 20th century, the average 20-year-old would be about to wed, 
have children, and likely have completed his or her secondary education.  People in their 
early 20s grew up quickly and took on adult responsibilities at an early age (Arnett, 
2004).  According to the U.S. Census (2015), the average age for women to be married in 
1950 was 20 years old and for men, it was 24 years old.  In 2010, the average age for 
women to marry was 27 years old, and for men it was 29 years old (U.S. Census, 2015).   
Today, life for a typical 20-year-old has dramatically changed as young adults are 
delaying both children and marriage.  Arnett’s study suggests that four revolutionary 
events altered the experiences of this age group: “The Technology Revolution, the Sexual 
Revolution, the Women’s Movement and the Youth Movement” (Arnett, 2004, p. 3).  
Manufacturing jobs and machines were the main jobs for this age group in the 1950s.  
Because of new technologies, fewer jobs are now available for this age group and to 
secure employment of similar caliber, workers are now expected to present with higher 
level of education.  The U.S. has shifted from a manufacturing based economy to a 
service industry-focused requiring workers to have skills in technology, finance, 
business, education, and health (Arnett, 2004).  The Sexual Revolution birthed the time 
of contraceptives.  This time period “accepted that young people no longer had to enter 
marriage in order to have a regular sexual relationship” (Arnett, 2004, p. 4).  The 
Women’s Movement took place in the 1960s and 1970s, which was a time when women 
demanded more equality in the workforce, and, in the 21st century, women have 
  
29
surpassed their male counterparts in attending and completing college in the U.S. 
(Arnett, 2004).  According the U.S. Census (2015) in 2014, the percentage of college 
graduates for men was 29.9%, while the percentage for women was 30.2%, marking the 
first year women surpassed men in college attainment. The fourth movement, or “tectonic 
shift of the 1960s” as Arnett (2004) described was the Youth Movement, which 
“denigrated adulthood and exalted being, acting and feeling young” (p. 6). Before the 
1950s, the youth were determined to marry and secure a stable job and home. 
Accomplishing a sense of security was an achievement to prior generations due to their 
coming of age during the Great Depression and the World War II (Arnett, 2004). In 
contrast the youth today see marriage and children “not as achievements to be pursued 
but as perils to be avoided” (Arnett, 2004, p. 6). 
Social structure.  Social dynamics play a role in financial literacy among 
emerging adults.  For instance, the status attainment theory (Blau & Duncan, 1967) 
“posits that family background characteristics, particularly SES [Social Economic 
Status], are positively associated with educational attainment” (Houle, 2013, p. 54). 
Parents influence their children by providing encouragement for academic achievement, 
aspirations, and expectations (Blau & Duncan, 1967; Hauser, Tsai, & Sewell, 1983; 
Sewell & Hauser, 1976). Moreover, social structures and family units influence 
experiences, individuals’ understanding, and how they relate to financial matters (Danes 
& Habberman, 2007; Fonseca et al., 2012; Hibbert et al., 2004).  One of the three 
qualifiers to becoming an adult is becoming financially independent (Arnett, 2000, 2004); 
Similarly, Danziger and Ratner (2010) and Lee and Mortner (2005) confirmed that 
financial independence is essential to entering adulthood.  Conversely, emerging adults 
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need their parents’ financial support because, in most cases, they are pursuing their 
education, and often although they are working they do not make enough income to 
sustain a life on their own (Arnett, 2004).   
Young adulthood is a critical socialization period regarding financial well-being 
and outcomes (Shim et al., 2009).  Danes’s (1994) financial socialization theory refers to 
the social structure when individuals’ financial skills are developed through social 
interactions and their environment.  Schuchardt et al. (2009) described socialization 
theory as “the process of acquiring and developing values, attitudes, standards, norms, 
knowledge, and behaviors that contribute to the financial viability and well-being of the 
individual” (p. 86).  In comparison, the theory of consumer socialization stated children 
learn their consumer skills by interacting in various situations, which includes being 
around family members (Moschis, 1987).  Ward (1974) described this theory as a 
“process by which young people acquire skills, knowledge, and attitudes relevant to their 
effective functioning as consumers in the market place” (p. 2). 
Family roles.  Studies show evidence that parental influences on young people’s 
financial matters are instrumental to their development (Gustman, Steinmeier, & 
Tabatabai, 2012; Lusardi et al., 2010; Lyons, 2004).  Parents have been the primary 
source for learning about finances, and they are instrumental in transferring financial 
literacy on to their children (Danes, 1994; Danes & Haberman, 2007; Grinstein-Weiss, 
Spader, Yeo, Taylor, & Books Freeze, 2010; Serido et al., 2010; Xiao, Tang, & Serido, 
Shim, 2011).  Norvilitis and MacLean’s (2010) research reflected that some students 
learned about money from their parents (46.8%) while others learned from media, school, 
personal experience, and friends.  Therefore, children’s initial skills as consumers appear 
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to come from both their social interactions and observations of parents (Bowen, 2002; 
Norvilitis & MacLean, 2010; Shim, Serido, Bosch, & Tang, 2013).  Chen and Volpe’s 
(2002) survey of 924 college students at various four-year colleges suggested that 
students gained their financial education from their parents.  Lusardi et al. (2010) 
concluded that parents’ financial decision-making role around their adult children 
influences their financial education.     
To demonstrate the effect of parental influence, Tang and Peter (2015) conducted 
an analysis using data from the U.S. Bureau of Labor Statistics’ in their 1997 National 
Longitudinal Survey of Youth (NLSY97).  The study followed 9,000 respondents after an 
initial screening of 75,291 households over 147 locations that included rural, non-rural, 
and regions.  The study followed data on the same group from 1997 until 2010 with 
regard to education, background, and experiences.  Tang and Peter (2015) extracted 3,597 
respondents who met their valid responses for the study’s variables.  The study identified 
how individuals acquire knowledge through experiences in their classrooms as well as 
their experiences in stocks, bonds, or investments, watching their parents in their 
financial decision-making processes, and how education has affected their experiences on 
financial literacy.  The findings show three factors interactively work together to improve 
young adults’ financial knowledge: “financial education, financial experience and 
parents’ financial experience work concurrently and interactively on financial knowledge 
acquisition” (Tang & Peter, 2015, p. 134).  This meant those who do not have access to 
financial education benefited from their own financial experiences and their parents’ 
guidance when a school program was not offered.  Similarly, this study confirms 
Grinstein-Weiss et al.’s (2010) study found a correlation between teaching financial 
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management early in a child’s life with positive influences on the child’s financial 
outcome in adulthood.  Their data was derived from the Community Advantage Program 
Survey with over 2,000 Low-Moderate-Income (LMI) homeowners participating.  The 
results suggested that educational achievement and high credit scores are associated with 
adults whose parents guided them in early financial decision making (Grinstein-Weiss et 
al., 2010).  
Income level.  Household income plays a role in financial literacy.  Arnett and 
Schwab (2013) conducted a study on parents of emerging adults and found that parents 
who made more and had a college degree or higher, as compared to parents who made 
less and had a high school education or lower, financially supported their children 
through emerging adulthood.  Serido et al.’s (2010) study of 3,000 incoming college 
students reflected that “parents with greater financial resources are more likely to make 
financial decisions concerning their children’s finances, and thus the children remain 
more financially dependent on their parents” (p. 461).  Additionally, parents with higher 
education acquire more knowledge in financial resources and they can share this 
knowledge with their adult children to avoid the consequences of student debt (Grodsky 
& Jones, 2007; Hossler & Vesper, 1993).  In addition, students learn more about credit 
cards from their parents and families than from any other source (Pinto, Parente, & 
Mansfield, 2005); however, many students report that their parents hardly discussed the 
value and risks of credit (Sallie Mae, 2009).  Research suggests, “parents who engage in a 
hands-on approach to teaching children to handle money through such actions as teaching 
them how to manage an allowance and how to manage bank accounts have children who 
report lower levels of . . . debt” (Norvilitis & MacLean, 2010, p. 61). 
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Lea, Webley, and Levine’s (1993) study found that students who come from 
low-income families were more likely to be on loans and credit debt compared to their 
peers who came from higher-earning families.  Additionally, Lyons (2004) and Lusardi et 
al. (2010) indicated that students from lower income families are likely to accrue more 
loans than higher-earning families.  
Education level. Education plays a role in financial literacy. Lusardi et al. (2010) 
found that those whose parents held college degrees were more financially literate than 
their peers.  Young adults whose parents provided support in financial education also had 
a better chance to be more successful in understanding the complexities of financial 
management (Lusardi et al., 2010; Sherraden et al., 2011).  A high correlation between a 
mother’s education and a child’s financial literacy has also been found: 
Those whose mothers had some college education had correct response rates that 
were about 6 percentage points higher for the inflation question and 5 percentage 
points higher for the risk diversification question with respect to those whose 
mothers graduated from high school and the differences were statistically 
significant. (Lusardi, 2010, p. 368)   
 
Education also plays a role in emerging adult development.  Students who participated in 
a college course in financial education were found to score higher in their understanding 
of financial investments than students who did not attend a class (Peng, Bartholomue, 
Fox, & Cravener, 2007).  
In summary, financial self-efficacy in emerging adulthood is a critical period to 
recognize. This time marks a crucial time when emerging adults are exposed to financial 
decision making. Socialization, education level, social economics, and family roles 
influence individual’s understandings of financial literacy. 
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Financial Educators and Financial Program Approaches   
Financial educators play a critical role in delivering programs that help students 
learn financial literacy including the management of debt.  For example, financial 
educators are in a key position to disseminate knowledge about the complexity of debt, 
particularly national debt that will impact our future generations (Allen, 2013).  For 
instance, the national student loan debt from 2004 to 2012 tripled, surpassing $1 trillion 
for  the first time who, and involving students who are significantly younger (Akers et al., 
2015; Brown et al., 2005)   The number of borrowers for the 25-year-old age group 
increased from 27% in 2005 to 43% in 2012 (Brown et al., 2015).  Like parents, 
educators can cultivate a “generation of young adults by teaching them effective ways to 
manage increasing financial demands when resources are limited” (Serido, Shim, Xiao, 
Card & Tang, 2014, p. 314). 
Financial educators, like bankers, accountants, financial advisors, volunteers, and 
school teachers possess the knowledge and influence to increase the impact of financial 
education and the improvement of an individual’s financial position (Allen, 2013).  Their 
knowledge and teaching pedagogy is critical to how well their students learn (Pang & 
Marton, 2013).  The teacher’s role in the learning environment is to create and manage a 
learning culture (Schein, 2010) and prepare young adults for their financial future (Eades 
et al., 2011; Parkison & Sorgman, 1998).   
The complexity of today’s economy and financial situation calls for teachers who 
oversee financial programs to be formally trained (Jackson, 2009; Parkison & Sorgman, 
1998).  However, the education system does not have a specific credential or specialty to 
support teaching financial management in the K-12 curriculum.  For instance, in the State 
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of California, teachers may gain teaching credentials in a subject matter program; and 
the closest subject to financial education is accounting and finance.  An interested teacher 
may gain a credential in this area if they understand personal money management, and 
“apply consumer skills in evaluating the purchase of various consumer goods . . .[,] 
understand investment options offered by banks . . .[,] and understand principles and 
factors that affect credit and debt” (California Commission on Teacher Credentialing, 
2010, p. 18).  Additionally, financial education can be aligned with the Common Core 
State Standards in economics classes (Council for Economic Education, 2015; Hudson, 
2013).   
One way to disseminate financial knowledge is to first undertake financial 
education training.  The American Association of Family and Consumer Sciences 
(AAFCS) spearheaded a specialized certification in personal and family finance 
education to respond to teachers’ need for obtaining credentials to qualify to teach 
financial management in schools (Jackson, 2009).  The credentials offered “the 
knowledge and skills deemed necessary for educators to adequately teach commonly 
prescribed personal and family finance concepts to youth and young adults” (Jackson, 
2009, p. 1).  Another way to become credentialed is to participate in training and 
seminars provided by nonprofit groups such as Jump$tart, a national coalition on 
providing financial education programs in schools and communities.  
There are several approaches and methods for educators to disseminate financial 
education, including through case studies, simulation and games, and using the service-
learning model. The literature and the conceptual models for each approach are discussed 
below.  
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Teaching financial education through case-studies.  One way to teach the 
subject matter effectively is to use a case study approach.  This method creates an 
environment for students to discuss and disseminate ideas, and learn the application of 
theory and practice to case situations (Che & Che, 2011; Jones & Russell, 2007; Serido et 
al., 2014).  This method is used primarily in administration, management, and law; 
however, it has been found to be helpful to students in financial management as they 
apply what they learned to day-to-day problems.  Case studies can inspire students to 
analyze problems using different lenses, taking in various angles and inspiring students to 
think divergently.  Case teaching requires the instructor to have a rich experience in the 
field to create an interactive teaching environment and share real examples in the learning 
environment (Che & Che, 2011).  Financial facilitators bring realistic examples to the 
classroom.  With real-life examples, Che and Che (2011) concluded that case teaching on 
financial management helped students understand the changing financial landscape.  
Educators bring in real-world scenarios through case studies that can ignite students’ 
potential to learn.  When teachers observe companies, and collect cases, it augments their 
teaching capabilities.  With case teaching, learning financial management can help 
students absorb, apply, and adapt to the new environment (Che & Che 2011; Jones & 
Russell, 2007).  For example, Eades et al. (2012) used case scenarios in a high school in 
Virginia.  Students were presented with different credit cards, for which they studied the 
unique features of each and made a judgment of which card was the best card to select.  
This included consideration of the implications of the annual percentage rate (APR), the 
fees, interest rates, fixed vs. variable interest, credit score, and related aspects.  The 
facilitator helped students by guiding them through the issues.  “Most of the energy of a 
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typical class period will come from the students as they increasingly take ownership of 
the problem of choosing the credit card that best meets their financial situation” (Eades et 
al. 2012, p. 192). 
Financial simulations and games.  Simulation and games may also play a role in 
developing financial literacy (Lusardi & Tufano, 2009; Riley, Cadotte, Bonney, & 
MacGuire, 2013).  A study found that pupils who participated in simulations significantly 
increased their knowledge of financial literacy, economics, and even math (Hinojosa et 
al., 2009; Walstad & Buckles, 2008).  Simulations, a form of experiential learning, offer a 
role-play environment that assists students with participating in solving real-world 
financial issues (Laing, 2009; Riley et al., 2013).  Experiential learning is a way to help 
increase, stimulate, motivate, and promote learning in individuals (Kolb, 1984; Svoboda 
& Whalen, 2004; Webb, 2006).  Laing (2009) concluded that in simulation activities 
individuals are motivated to learn more about the subject, cognitive learning is increased, 
and the retention of concepts is more successful when compared to traditional learning 
(Laing, 2009).  
Auto racing.  Another dynamic to help teach financial literacy described by 
Buchanan and Hankins (2008) was auto racing.  Given the popularity of this spectator 
sport, Buchanan and Hankins (2008) noted that they “believe that using an auto racing 
model to teach economics will enhance both teaching capability and student learning” (p. 
5). They argued that auto racing is a useful tool to teach finances because “a) Auto racing 
isn't team-based, as only the car driver puts into action the efforts of the team; b) Auto 
racing drivers and vehicles can promote multiple sponsors at once; and c) auto racing has 
one of the most brand-loyal fan bases in professional sports” (p. 67). Drawing from the 
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video-gaming industry may help teach the subject in a more engaging way.  Using the 
auto-racing model to teach money management helped teachers facilitation and student 
learning, as a teacher can discuss the cost of dealing with automakers in terms of laws 
and regulations and students can consider the impact of the declining dollar value.  The 
course offering showed real-world concepts in investment, credit management, and 
purchasing.   
Stock market game.  Another game that has reached national attention with 
students is the stock market game.  According to Yates and Ward (2011), “those who 
played the stock market game had significantly higher financial literacy scores than 
students that were planning to attend a four-year college and had not participated in the 
stock market game” (p. 67).  In another study Mandell (2012) found that students who 
participated in a stock market game were engaged and their financial scores increased. 
Furthermore, Taylor and Wagland (2013) described:  
Participants in the games consistently demonstrate higher financial literacy scores 
than their peers. When students are exposed to a practical approach through such 
activities as the Stock Market, it appears this helps overcome the lack of 
motivation that would otherwise be evident. (Taylor & Wagland, 2013, p. 78) 
 
Service learning model.  The National Service Learning Clearinghouse (2009) 
described service learning as “teaching and learning strategy that integrate meaningful 
community service with instruction and reflection to enrich the learning experience, teach 
civic responsibility, and strengthen communities” (p. 1).  In Eades et al.’s (2012) study, 
they found that students do not retain enough material after completion of a financial 
program.  Some research has shown that students who take a financial management 
course performed no better than students who did not participate (Mandell, 2007; Yates 
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& Ward, 2011). This calls for more innovative ways to help instill concepts in pupils.  
Most of these financial programs are conducted in a traditional classroom setting 
(DeLaune, Rakow, & Rakow, 2011) and may not help retain the financial topic in an 
innovative way. Yet, other research suggests that there are positive impacts (Danes & 
Haberman, 2007). 
 The State of Louisiana implemented a service learning model, a program for 
undergraduates to teach financial literacy to their peers.  The program helped educate 
students and taught them through drama and skits on the topics of credit, retirement, and 
debt.  One skit entitled “The Wild West” demonstrated a “damsel in distress who was 
throwing her money away on useless items, an evil credit card cowboy, a cash cowboy, 
and a budgeting bartender” (DeLaune et al., 2011, p. 108).  The program reached 490 
students and the survey results showed “42% improvement on the level of knowledge the 
personal finance topics addressed in presentations” (p. 107).  Comments noted how 
entertaining the skits were and how they effectively offered valuable financial concepts 
(DeLaune et al., 2011).  
Another service-learning model program in Detroit was established by Ignatius 
University.  The University sent out their undergraduate and MBA students to volunteer 
four hours of their time to teach financial literacy to school children in 4th through 12th 
grades in underserved communities.  The program, called the SERVE program, provides 
training for the business school students, and supports the university’s mission in serving 
the community.  The subjects taught under the SERVE program were banking, checking 
and savings accounts, insurance, credit, and investments (Sabbaghi, Cavanagh, & 
Hipskind, 2013).  The results of this empirical study reflected that volunteers increased 
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their compassion and connection to the students they met.  They created a fun 
atmosphere to learn about money management, and students were listening.  Students 
reported teaching their parents what they learned and they were applying the skills they 
learned.  The volunteers felt a sense of belonging and service to those they taught.  “By 
providing financial literacy to their local communities, business schools students become 
more prepared toward becoming ethical leaders and citizens with compassion to serve the 
world for the well-being of all people, rich and poor alike” (Sabbaghi et al., 2013, p. 
133). 
In summary, teachers and financial educators play a critical role in financial 
education.  Helping individuals take responsibility for their financial well-being can help 
decrease the likelihood of risky investments and considerable personal debt like student 
loans (Lusardi, 2009; Miller, Hite, Slocombe, & Railsback, 2010; Peng et al., 2007). 
Teaching methods are available for financial educators like the sources mentioned above 
to help equip teachers and students with the necessary tools to retain knowledge and 
skills in financial education. Lesson plans can be customized in a way that enables 
students to further engage in the subject and reflect on what was learned. “In this process, 
teachers can strengthen the . . . the targeted knowledge, and prepare the students for 
fluency in new literacies” (Hsu & Wang, 2010, p. 412).  Having teachers and financial 
educators equipped with the right resources and sharing real-life examples would help 
quantify and transfer essential financial knowledge to their students.    
Community Partnerships in Financial Education 
 Financial literacy is a team effort and requires community support (Day, 2013; 
Dernovsek, 2004; Molvig, 2015; Seriodo et al., 2014).  
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The “Great Recession” puts many Americans through a financial wringer, it has 
left at least one positive legacy, hopefully with long-term consequences: a 
renewed focus on financial literacy education that has united teachers, school 
districts and businesses in a commitment to curriculum, training and resources. 
(Malcom, 2013, p. 1) 
 
McCormick (2009) described how community partnership through non-profit 
organizations, companies, banks, government entities, team up with educators to teach 
financial literacy in schools.  Financial education in schools can be a proactive answer to 
help sustain a healthy economy.  As the African proverb goes, “it takes a village to raise a 
child.”  The school system cannot accomplish a successful program without the support 
of outside help; that is, the private sector, government, and parental or home support can 
contribute to achieving a successful financial literacy program (Danes & Haberman, 
2007; Maurer & Lee, 2011).  
Non-Profit organizations.  The Jump$tart Coalition, a national nonprofit 
organization dedicated to improving financial literacy from pre-K through to college was 
established in 1995 to support financial academia (Eades et al., 2011; Fox, Bartholomae, 
Lee, & 2005; Jump$tart, 2014).  The organization was started under the leadership of 
Ford Motor company, which evolved into a national program assisting educational 
institutions with the guidelines for financial education (Jump$tart, 2014).  Jump$tart 
provides a network of state coalitions, curricula, support, and resources for teachers.  
Through the Jump$tart Coalition education, conferences are offered at national and 
statewide levels to offer a model to pre-K-12 teachers with a “standard, consistent and 
effective formal education, ensuring them the knowledge and confidence to teach 
personal finance in the classroom” (Eades et al., 2012, p. 187).   
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Another organization, Junior Achievement, is a worldwide organization 
founded in 1919 (Jump$tart, 2014).  The program was first offered to students on an 
after-school basis.  Today, the program focuses on financial literacy, entrepreneurship, 
and workforce readiness (Junior Achievement, 2015).  The program comprises volunteers 
who help schools from K-12 teach financial literacy programs in rural, inner-city, and 
suburb areas in the U.S.  The program has reached 5 million students per year in over 
200,000 classrooms (Junior Achievement, 2015).  In Sacramento, California, the local 
charter was established in 1961 and comprised 500 volunteers who have taught at more 
than 400 schools in 2014 (Nelson, 2015). 
Government influence.  In 2003, Congress established the Financial Literacy and 
Education Commission to support and improve the “the financial wellbeing of the 
Nation” (Wolfe-Hayes, 2010, p. 107).  The subject of financial literacy was elevated in 
2008 to a national priority under President George W. Bush because of the impact of the 
financial crisis (Eades et al., 2011; Gratton-Lavoie & Gill, 2009; Wolf-Hayes, 2010).  
During National Financial Literacy Month in 2011, President Obama highlighted the 
importance of financial literacy in his Presidential Proclamation and affirmed, “it is more 
important than ever to be knowledgeable about the consequences of our financial 
decision…We recommit to improving financial literacy and ensuring all Americans have 
access to trustworthy financial services and products” (PACFC, 2013, p. I).   
The Financial Literacy and Education Commission created a clearinghouse for 
financial literacy programs under the website (www.Mymoney.gov).  The Commission’s 
website includes programs of 20 member federal agencies.  Among them are the 
departments of Education, Defense, Housing and Urban Development, and Health and 
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Human Services (Wolfe-Hayes, 2010).  The website offers resources, including lesson 
plans, interactive games, and tools for the youth, teachers, educators, and researchers 
(MYMONEY.GOV, 2015).   
The Federal Deposit Insurance Corporation’s (FDIC) program, Money Smart for 
Youth, helps children between the ages of 12 and 20 years old in money and financial 
management.  The Money Smart, which can be ordered through the FDIC’s website 
includes eight modules that help instructors guide and teach participants on the topics 
using overhead slides, course materials, and computer-based scenarios to create a real-
world example (as explained previously in the game-based learning section).  The 
materials provided through the FDIC can be utilized in a financial course, informational 
sessions, class electives in a K-12 system, or a workshop setting for youth (FDIC, 2014).  
The curriculum is also available for adults and in various languages: English, Spanish, 
Chinese, Chinese, Korean, Vietnamese, and Russian (Wolfe-Hayes, 2010). 
In addition to programs and curricula, government agencies can serve as a 
financial source for educational institutions and organizations to seek funding (Fox et al., 
2005; Wolfe-Hayes, 2010).  The U.S. Department of Education subsidized the Council 
for Economic Education (CEE) to develop and expand their educational programs across 
schools, colleges, and organizations (Wolfe-Hayes, 2010).  In 2014, the CEE announced 
a $175,000 grant to train teachers, supply materials for the classroom, and provide 
scholarships for training to foster financial literacy (CEE, 2014).  Comparatively, the 
U.S. Department of Health and Human Services helps fund programs for low-income 
families seeking home ownership and small business capital and helps them enroll in 
training and education (Wolfe-Hayes, 2010).  Additionally, the U.S. Department of 
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Housing and Urban Development and the U.S. Treasury to offer support in financial 
literacy, counseling services, and financial education for homebuyers, fraud, and identity 
theft (Wolfe-Hayes, 2010). 
At the state level: 
Since 1998, for example, the number of states that require personal financial 
education standards in public schools have more than doubled in 10 years from 14 
in 1998 to 34 in 2009, and those that require a personal finance class to graduate 
from high school have increased from one to 13 states. (Sherraden et al., 2011, p. 
386) 
 
Policymakers believe that to overcome poor decision making due to gaps in financial 
education, mandated education on financial literacy is necessary (Mandell & Klein, 
2009).  According to Mandell and Klein (2009), the National Council on Economic 
Education 2007 data report stated: 
40 states had personal finance standards or guidelines, 28 states required these 
standards to be implemented, 9 states required a course with personal finance 
content, 7 states required students to take a personal financial management 
course, and 9 states tested personal finance knowledge. (p. 16) 
 
As mentioned previously, the State of California has not proposed a mandatory 
financial program for its schools.  However, the Illinois Department of Commerce and 
Economic Opportunity supports businesses and non-profits to provide technical and 
financial resources to communities (Rand & Slay, 2008).  One such grantee, the Park 
Federal Savings Bank, received a grant of $50,000 from the department to teach student 
bankers.  “This creates a win, win, win, situation: the bank . . . student bankers acquire 
financial education and skills, and the school graduate students who are better prepared 
for college and careers” (Rand & Slay, 2008, p. 74).   
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The role of banks in financial literacy.  Banks can play a critical role in the 
financial development of the communities they serve.  As financial stewards, they too 
feel an obligation to improve financial literacy in their communities (Bank on it, 2009; 
Dernovsek, 2004).  According to the Consumer Banker’s Association, over 85% of banks 
supported financial education programs in schools (Consumer Bankers Association, 
2002, 2003).  Most banks in the Consumer Bankers Association survey supported 
programs in K-12 through programs working with nonprofit organizations such as 
Jump$tart and Junior Achievement.  Other banks support financial programs through 
volunteerism via another national organization called “Adopt-a-School.”  Over 70% of 
those surveyed supported their bank employees in teaching, facilitating, and tutoring 
students—“an activity that has proven to be highly beneficial to students” (Consumer 
Bankers Association, 2002, p. 8).  In 2009, Chase awarded over $5.4 million across the 
nation to support financial education (JP Morgan Chase & Co, 2015). 
Volunteerism among bank employees is significant for fostering financial literacy 
in their communities.  Banking on our Future (BOOF) is a nonprofit organization with 
various banks collaborating to empower others to take control of their financial future 
(Operation Hope, 2015).  Since 1998, BOOF has trained over 22,983 volunteers and 
reached over 834,828 students nationwide (Consumer Bankers Association, 2002; 
Operation Hope, 2015). 
Financial education can help strengthen communities, reach new customer 
markets, and foster community partner relationships.  In 2005, the SAFE Credit Union 
partnered with a local high school to open a student-run branch on site.  Within the first 
day of opening, 48 new accounts were opened (Bank on it, 2009).  The financial program 
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is led by the high school’s leadership adviser.  The onsite bank opens during the lunch 
hours.  Students in the program facilitate answering questions about bank products, 
accepting applications for bank deposits, and processing loan payments (BOOF, 2009).  
The purpose of the program was to expand the financial education in real-world settings.  
The program helps improve student financial well-being and gives students a start on 
financial responsibility.  Moreover, the program incorporates a peer-to-peer teaching 
program as discussed earlier in the chapter that fosters skills and solidifies learning and a 
deeper understanding of financial concepts. 
The first bank in the country to run a program similar to SAFE was Cardinal Bank 
in Milwaukee, Wisconsin in 2000.  Other schools run similar programs, such as McLane 
High School in Fresno, which also offers participants scholarships for college.  Chicago 
has followed with a similar program at Curie Metro High school, the first in the state, as 
has another high school, Fordham Leadership Academy in the Bronx, New York (Bank 
on it, 2009; Rand & Slay, 2005).  The impact of financial education on students regarding 
increasing financial literacy has been positive.  A participant in the McLane High School 
took the program so he could understand how to manage money and help his parents, 
who had been in debt for a long time, manage their finances better (Furfaro, 2014).  In 
another study on teaching banking products, third graders reflected that they learned 
significantly more about bank and finances compared to their counterparts who did not 
receive the 20 hours of classroom curricula (Berti & Monaci, 1998).  The test was 
repeated a week later and four months later.  The results were positive and reflected that 
most children retained an understanding of banking and finances (Berti & Monaci, 1998).  
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In summary, community support in financial literacy is a critical component to 
making financial education important for our youth.  Our country’s economic future is 
dependent on raising an economically confident and financially capable generation of 
citizens. 
Summary 
The literature review demonstrates the integration of financial literacy in 
emerging adulthood and how financial self-efficacy plays a role in young adults’ 
financial well-being.  Second, teachers and approaches to teaching financial literacy play 
a role in cultivating learning by using real-world scenarios through game-based 
simulations, taking responsibility, and being accountable for one’s financial well-being.  
Moreover, community partners take on a critical part in helping educate and cultivating 
youths.  The collaborative efforts of all community partners such as bankers, family, 
parents, peers, and teachers are a team effort.  As students are learning new concepts in 
financial literacy, skills can be developed in goal setting, budgeting, planning, and 
management into adulthood.  Thus, enhancing and supporting financial literacy programs 
in our schools is the responsibility of all stakeholders and individuals.  Therefore, 
financial education in schools is crucial to the survival of our communities and the 
sustenance of our nation’s economic health.   
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Chapter 3 
Research Methodology 
Introduction 
The purpose of this study was to explore how a school-community partnership’s 
financial literacy program is perceived to affect participants’ financial knowledge, 
financial self-efficacy, and financial decision making after high school.  A case study 
methodology provided the researcher with the opportunity to explore the experiences of 
financial education facilitators and program managers, as well as the experiences and 
lives of former participants to understand how financial knowledge provided was gained 
and used.  A case study drew on the voices of students, facilitators, and program managers 
to “gain an in-depth understanding” of their experiences with financial literacy education 
(Merriam, 1998, loc. 298).   
The research questions that guided this study are:  
1. How do financial educators and high school graduates describe the knowledge 
young adults need for financial decision-making?   
2. How do graduates who participated in a high school financial literacy program 
describe the financial decisions they have experienced since high school 
graduation?  
3. How do graduates who participated in a high school financial literacy program 
describe their financial efficacy? 
This chapter described the research design and methods incorporated in this case 
study.  The chapter also included a description of the site and population, methods of data 
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collections, and the stages through the data collection.  Lastly, the researcher discussed 
ethical considerations pertaining to the study.  
Research Design and Rationale 
A case-study approach to qualitative inquiry allowed for an in-depth exploration 
of a phenomenon in a bounded system, program, network, an institution, social system, or 
unit in a real-world setting (Creswell, 2007, 2011; Merriam, 1998, 2009; Stake, 1995; 
Yin, 2009).  Creswell (2007) defined a case study as: 
a qualitative approach in which the investigator explores a bounded system (a 
case) . . . Over time, through detailed, in-depth data collection involving multiple 
sources of information (e.g.,  observations, interviews, audiovisual material, and 
documents and reports), and reports a case description and case-based themes. (p. 
73) 
 
The study allowed the researcher to understand “a real-world case and assume that such 
an understanding is likely to involve important contextual conditions pertinent to your 
case” (Yin & Davis, 2007, loc. 948).  In this qualitative study, the researcher was 
“interested in understanding the meaning people have constructed, that is, how they make 
sense of their world” and apply their experience (Sherman & Webb, 1988, p. 7) 
Case study methodology is well suited for this research because it allowed for an 
exploration of the financial literacy program from the perspectives of those involved (site 
administrators, facilitators, and those who graduated the program).  Case study was a 
preferred method because the researcher’s “main research questions are ‘how’ or ‘why’ 
questions; (2) the researcher has little or no control over behavioral events; and (3) the 
focus of study is a contemporary (as opposed to entirely historical) phenomenon” (Yin, 
2009, p. 18).  It is important to understand that a case is not the method, it is the object of 
study (Stake, 1995).  Gathering data from the perspectives of teachers, community 
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facilitators, and former students allowed the researcher to “retain the holistic and 
meaningful characteristics of real-life events—such as life cycles, small group, 
organizational behavior, and managerial processes as well as school processes” (Yin, 
2009, p. 4).  
The financial literacy program offered through the school-community partnership 
with SAFE Credit Union is a “bounded social phenomenon” that offered a “study that 
will be evaluated over time through in-depth data collection methods using multiple data 
sources” (Bloomberg & Volpe, 2012, p. 31).  The qualitative design allows for holistic 
exploration in which the researcher looked for themes emerging from the experiences of 
the participants (Creswell, 2007; Merriam, 2009).  This approach allows the researcher to 
listen to participants’ perspectives in the study, to ask questions to collect data where 
people work and live, and conduct the research “to derive a[n] [up-] close or otherwise 
in-depth understanding of a single or small number of cases” in their real-world contexts 
(Bromley, 1986, p. 1).  The researcher sought to understand how the financial literacy 
program supported young adult economic success. The research was designed to acquire 
information on how community partners (the bank) fostered financial literacy; and how 
former students of the program perceived how their experiences increased financial self-
efficacy in their lives.   
Site and Population 
Population Description 
The population of this study included former high school participants who 
completed the program within the recent one to ten years, facilitators from the bank who 
taught the program, and program managers who oversee the program.  The study 
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explored “the shared patterns of behaviors, beliefs and language that this culture 
sharing group adopt over time” (Creswell, 2007, p. 68).  
This case study will be conducted using purposeful sampling, which, according to 
Creswell (2011) is when, “researchers intentionally select individuals and sites to learn or 
understand the central phenomenon” (p. 206).  The strategy behind purposeful sampling 
used for this study is concept sampling, selected to help the researcher understand 
concepts that may emerge from participant attitudes toward financial education.  
Individuals who graduated the program were identified and referred to the researcher. 
Individuals who were initially identified through purposeful sampling, the researcher 
used snowball sampling to ask them for referrals to others who graduated the program. 
Snowball sampling, which is a referral networking method or chain sampling was used to 
ask those who were initially identified to refer others who met the qualifications to 
increase participation (Patton, 2001).   
The criteria for participant selection included: 
• Program manager(s) who oversaw the financial programs at two high schools. 
• Financial facilitators from the bank who facilitated teaching the program at 
the high schools from 2005 to 2015. 
• Graduates in either the two high schools who participated in the financial 
program during high school anytime from 2005 to 2015. 
• Participants are 18 years and older. 
 
Site Description 
SAFE Credit Union spearheads financial programs in two public high schools 
located in Sacramento County.  For confidentiality, the two high schools are labeled as 
school “A” and school “B.”  School A opened in 1962, and is part of a large urban school 
district in the Sacramento Region.  With a population of 1,751 at A High School, 81.8% 
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of the students were enrolled in a free/reduced price meal program (EdData, 2014).  
The demographics of the high school included 35.4% White, 35.3% Hispanic, 13.5% 
Asian, 14.7% Black, 2% Native Hawaiian/Pacific Islander, and remaining other (two or 
more ethnicities) or undisclosed students (EdD Data, 2014).   
School B is located in a city in the Sacramento Region, which is part of a large 
urban school district.  The high school has approximately 944 students, of which 63.2% 
are on a free/or reduced lunch program.  The population included 2.4% American 
Indian/Alaska Native, 2.3% Asian, 1.1% Native Hawaiian/Pacific Islander, 1.2% 
Filipino, 26.1% Hispanic/Latino, 5.9% African American, 60% White, and remaining 
other students.  School A is classified as a Title I school; however, School B is not. 
 
 
Figure 5. School A’s demographic illustration by race. 
 
White, 
35.40%
Hispanic, 
35.30%
Asian , 
13.50%
Black, 2%
Other, 13.80% "A" high school
81.8% enrolled in free/reduced lunch
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Figure 6. School B’s  demographic illustration by race. 
 
Site Access 
The recruitment process required access to SAFE Credit Union and their financial 
facilitators who taught in the two schools.  The researcher directly contacted the bank’s 
financial education program manager and introduced herself as a doctoral student 
researcher.   The researcher provided the bank manager “the purpose of the study, the 
amount of time [the researcher] will be at the site collecting data, the time required of the 
participants, and how [the researcher] will use the data or results . . . also specific 
activities [the researcher] will benefit the organization . . . because of the study” 
(Creswell, 2011, p. 147).  The bank’s program manager was open to the idea and allowed 
the researcher to contact current employees who graduated the program who were hired 
on after graduation to start the recruitment process. 
  
White, 
60.00%
Hispanic, 
26.10%
Asian , 2.30%
Black, 6% Other, 5.70% "B" high school
63.2% Free/Reduced lunch
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Research Methods 
Descriptions of Methods Used 
Data for this study were collected through semi-structured interviews, focus 
groups, and a review of artifacts and analyzed through a triangulation process.  
According to Rothbauer (2008), “the concept of triangulation is borrowed from 
navigational and land surveying techniques that determine a single point in space with the 
convergence of measurements taken from two other distinct points” (p. 892).  
Triangulation emerged after the researcher conducted her data analysis in interviews, 
focus groups, artifacts, and researcher’s notes.  Through the exploration of the personal 
experiences of the former participants, facilitators and community partners, the researcher 
sought to allow participants offering rich descriptive perceptions of financial literacy. 
Facilitators, program managers, and former participants were asked to share 
perspectives on how they perceived their experiences with increasing financial literacy of 
students in the high school.  Through their lived experiences, the researcher sought to 
gain insight into “their knowledge–what they know, how they think, how they develop 
professionally, and how they make decisions” (Creswell, 2012, p. 503).  
The themes from the semi-structured, one-on-one interviews, focus groups, and 
review of the artifacts will be analyzed in relationship to the data collected.  The findings 
were interpreted in line with the literature review, and these results formed the basis for 
conclusions and recommendations.   
Focus groups.  Focus group interviews are valuable for collaboration “among 
interviewees” to create the best data (Creswell, 2007, p. 226).  The focus group was 60-
90 minutes in length.  The researcher managed the focus group process, followed the 
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script (see Appendix A).  The focus group consisted of four participants and included 
financial education facilitators who taught the financial program, and the program 
managers. 
Instrument description.  The instrument used to conduct the focus group 
interviews was a protocol (see Appendix A), which included open-ended questions.  The 
protocol was used to encourage dialogue and guided the group’s conversation.  Initial 
questions were followed by probing questions based on the responses. 
Participant selection.  The researcher used purposeful sampling to identify 
teachers and financial educator facilitators from the bank and program administrator who 
have been involved in the program from 2005-2015.   Through the use of the list 
provided by the bank’s program manager, the researcher sent an email inviting each 
participant (see Appendix B) describing the study and asking for their participation.  
Data collection. The focus group interview included identifying a date and 
location that fit the participants’ schedules.  The meeting room was in a conference 
setting enough for 10 individuals that allowed participants space to stretch and move 
around.  The session was 90 minutes. At the start of the meeting, participants were asked 
to provide their consent to participate. They were given the opportunity to opt out of the 
focus group; were informed about the anonymity, confidentiality, the time allotment, and 
who to contact with any issues or concerns (see Appendix C). The participants in the 
focus group were informed that they could withdraw from the study at any time without 
repercussions.  
The focus group was recorded using two devices (one for back-up), then 
transcribed verbatim and coded for the data-analysis process. Field notes were taken 
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during focus groups and safeguarded in a locked cabinet in the researcher’s office.  
The recording was downloaded on a drive without Internet access for security and 
confidentiality, which will be destroyed upon the completion of the study. 
One-on-one, semi structured interviews.  According to Yin (2009), interviews 
are sources of valuable information in a case study.  Semi-structured interviews were the 
primary method used to collect data from program alumni.  The interviews were 45-60 
minutes in length and were held at mutually convenient locations and structured with an 
interview protocol to explore detailed information about the essence of their experiences 
and perceptions.  The interviews were audio or video recorded using two devices, then 
transcribed verbatim and coded for the data-analysis process. 
Instrument description.  In the study, the researcher asked open-ended questions 
with a goal to gather data from former students about the program.  Each interview was 
based on 18 open-ended questions to foster deep, rich insights, reflection and dialogue 
from each participant.  An interview protocol (see Appendix D) was developed to guide 
the researcher.    
Participant selection.  The researcher used purposeful sampling and the snow-
ball technique to identify graduates who had participated in the financial program at 
either A or B school.  The researcher received names from the bank’s program manager 
who were hired on after graduating the program.  The researcher asked respondents to 
forward invitation to other participants (see Appendix B) using the snowball technique to 
increase participation.  Participation was based on criteria and a first-come basis to make 
the eight participants.   
  
57
Data collection.  The consent form was given to each interviewee informing 
them about confidentiality and anonymity before the interview commenced.  Once they 
gave their verbal consent the interview began.  The interviews followed the semi-
structured interview protocol, and probing questions were used to deepen the exploration.  
The interviews were recorded using two devices, a video recorder and a voice recorder.  
In addition, the researcher took notes while observing non-verbal behavior and made 
personal reflections.  While face-to-face interviews were preferred, some interviews were 
conducted online via ZOOM or SKYPE.  
Following each interview, the researcher, downloaded and saved the recorded 
interview on a drive that did not have Internet access.  The drive was stored in locked 
cabinets and secured for confidentiality.  The data were discarded upon the completion of 
the study. 
Artifacts.  A systematic review and process of artifacts included the program 
curriculum, which is owned by SAFE Credit Union.  The documents provided insight to 
the program offered at the two high schools to better understand the requirements of the 
program.  Documents retained were filed in a locked cabinet and destroyed upon the 
completion of the program.  Any downloaded documents were filed in a hard drive 
without Internet access for security and confidentiality, which will be destroyed upon the 
completion of the study. 
Instrument description.  Artifacts were collected from SAFE Credit Union as 
well as information openly shared by the participants.  Access to documents was 
provided by the participants; or downloaded online. 
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Participant selection.  The researcher analyzed the curriculum and materials 
from what was provided by participants or downloaded online  
Identification and invitation.  During the interview, the researcher asked each 
participant if there were artifacts that could be shared to help supplement insight into the 
program.  The artifacts reviewed were provided by the bank’s program curriculum, which 
was willingly provided by participants. 
Data collection.  Documents were retrieved from participants and reviewed to 
help the researcher review the curriculum and better understand the expectations of the 
program.  The documents were dated and filed away in a locked cabinet, which were 
discarded upon the completion of the study. 
Researcher’s journal.  A researcher’s journal was used to record the researcher’s 
reflections, understandings, and perceptions during focus groups and interviews, which 
was used to triangulate the data.  The researcher asked participants for permission during 
the one-on-one interviews and focus groups to take notes during the dialogue. The details 
of consent are in Appendix C. 
Data Analysis Procedures 
The data from semi-structured, one-on-one interviews, focus groups, artifacts, and 
the researcher’s journal were analyzed.  Through a systematic analysis, themes emerged 
and led to findings that were discussed using the contextual data from the conceptual 
framework.  
Coding.  After data collection, the researcher transcribed each of the interviews, 
then coded them using descriptive and in vivo coding methods to honor the voices of the 
participants and attune to the participant’s language (Saldana, 2013).  Saldana (2013) 
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described coding as “a code is a researcher-generated construct that symbolized and 
thus attributes interpreted meaning to each individual datum for later purposes of pattern 
detection, categorization, theory building, and other analytic processes” (p. 3).  The 
researcher conducted a systematic process in three stages.  First, the researcher read the 
transcriptions one at a time using in vivo, processing coding, descriptive coding, and 
pattern coding.  The second cycle of coding, the researcher read across each transcript 
and categorized data, made connections using theme coding, identified repetitive and 
recurring words and phrases that resulted later to the development of themes.  Then, in 
the third cycle, the researcher triangulated the data using the multiple research methods to 
enhance a rich and robust description of the results and findings (Patton, 2001; Saldana, 
2013).   
Reflection.  As an observer of the interviews, the author was an active participant 
to observe the participant’s body language, behavior, and facial expressions first hand.  
As an observer, the author maintained eye contact and kept a neutral stance to remain 
partial and allow the interviewee to share freely without any interruptions.  In addition, 
the author kept a journal during the research to record detailed notes before and after each 
interview to allow for reflection.  
Thematic data analysis.  The researcher carefully reviewed and read the data to 
formulate themes that emerged from the analysis. 
Triangulation.  Through triangulation, the researcher explored multiple data 
sources from the data and the literature to develop a deeper understanding. 
Figure 7 demonstrates the various stages of data collection as discussed above. 
The proposed timeline follows in Table 1.  
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Figure 7. The stages of data collection and analysis. 
 
Stages of data collection.  The process of the data collection, analysis, and 
reporting is organized in phases, a time line for which is illustrated in Table 1.   
  
1st Cycle
In vivo
Processing coding
Descriptive coding
Pattern coding
2nd cycle
Categorization of coded data
Theme coding
3rd Cycle - Triangulate Data
Interviews
Focus group
Artifacts
Researcher’s notes
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Table 1 
Timeline for Data Analysis and Reporting 
What Who When 
Proposal Hearing  Dissertation committee January 2016 
IRB Review  Drexel University  Feb–April 2016 
Interviews scheduled   April 2016 
Interviews conducted  Interview with program alumni April–May 2016 
Focus groups conducted Focus group with bank 
program manager, financial 
facilitators from the bank, and 
program managers. 
 
April–May 2016 
Artifacts reviewed and 
analyzed 
 April–May 2016 
Transcription and analysis  Application of in vivo and 
other coding processes  
May–July 2016 
Draft Chapters 4 and 5 Identify findings, results, 
conclusions and 
recommendation  
July–Oct 2016 
Complete dissertation  Have dissertation edited Nov 2016 
Dissertation celebration  Dissertation committee Dec 2016 
 
 
 
Ethical Considerations 
The Drexel University International Review Board (IRB) approval was needed for 
this study because there was interaction with individuals.  To uphold an ethical study, the 
participants’ rights were protected.  To safeguard that an ethical approach was used, the 
researcher clearly explained: (a) the purpose of the evaluation, (b) the methods and 
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process to collect and analyze data, (c) any impacts, and (d) the fact that participants 
could have stopped their participation in the research at any time. 
The focus groups and interviews are based on the experiences and perspectives of 
the participants.  Because the facilitators and program managers discussed the program 
provided by their employer, or grantor for some, privacy and confidentiality were 
pertinent.  Methods ensuring confidentiality were used, such as using pseudonyms 
instead of the participants’ real names.  When storing information in the computer, 
passwords were used to lock and safeguard data.  The reported conclusions and 
recommendations are solely based on data analysis and information gathering.   
Summary 
The methodology of this study helped the researcher explore the financial 
program with the lens of a qualitative researcher.  With this methodology, the researcher 
was able to evaluate the program at the designated sites, interview participants face-to-
face, conduct focus groups, observe interactions, and review documents.  The researcher 
understood the integrity of the IRB approval process.  Chapter 3 offers a timeline for the 
field work, analysis, and the reporting process for the research.  Lastly, the researcher 
outlined her ethical considerations. 
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Chapter 4: Findings, Results, and Interpretations 
Introduction 
The purpose of this study was to explore the impacts of a school-community 
partnership program on financial literacy led by SAFE Credit Union.  The intent of the 
study was to better understand how financial facilitators contribute to financial education 
and how participants who graduated between 2005 and 2010 perceived their financial 
knowledge, financial efficacy, and financial decision making after high school.  The 
research questions that guided this study are:  
1. How do financial educators and high school graduates describe the knowledge 
young adults need for financial decision-making? 
2. How do graduates who participated in a high school financial literacy program 
describe the financial decisions they have experienced since high school 
graduation?  
3. How do graduates who participated in a high school financial literacy program 
describe their financial efficacy?  
The chapter integrates perspectives of the former students first, then follows with the 
perspectives of the financial educators with the following sections: (a) findings of the 
data, (b) the results and the themes that emerged, and (c) the summary of data.  
Participant Overview 
Eight individuals, four former student participants and four financial educators 
from SAFE Credit Union, participated in the study.  Table 2 depicts an overview of the 
former students who participated in one-on-one interviews, including information on 
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their (a) pseudonym, (b), gender, (c) current occupation, (d) high school they attended, 
(e) graduation year, (f) family income level in high school, (g) current college level, and 
(h) participation method.  Table 3 denotes the financial facilitators who participated in a 
focus group, including information on (a) pseudonym, (b) gender, (c) school site they 
represented, and (d) participation method. 
Of the eight who were interviewed, three were male and five were female.  Four 
former students participated in one-on-one interviews and four financial facilitators 
participated in a focus group.  Two of the three male participants were former students 
who worked in a financial sector; one was a financial facilitator who taught at both 
school sites.  Two female participants were former students who were attending college 
and worked part-time.  One of them was in an internship while attending her first year in 
a community college.  The other female former participant worked part-time as an 
employment counselor on campus while attending her sophomore year in college.  The 
remaining three female participants were facilitators and administrators of the program 
and worked for SAFE Credit Union.  
SAFE Credit Union, a regional community credit union in Northern California, 
partnered with two local high schools and created a financial program with a student-run 
bank program on campus.  The program is offered as an elective in which students could 
enroll for a semester or an entire school year.  Besides helping students learn the 
fundamentals of money management, the students are trained as interns to run the branch 
and present mini-courses on financial topics for other students on campus.  The program 
has enrolled hundreds of students in the last 10 years, and this chapter describes the 
former students’ and facilitators’ experiences in the program. 
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Tables 2 and 3 depict an overview of both former students and financial 
facilitators who were interviewed.  As previously described, pseudonyms were used to 
ensure confidentiality and anonymity.   
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Luke M Bank Rep A 2007 Medium Bachelors 1 on 1 
Joseph M Bank Rep A 2013 Low Sophomore 1 on 1 
Sariah F Counselor A 2014 Medium Sophomore 1 on 1 
Lia F Intern B 2015 Medium Freshman 1 on 1 
 
 
 
Table 3 
Overview of Financial Facilitators 
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Olivia F A  Focus group 
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Justin M A & B Focus group 
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Findings 
The findings outlined in this chapter emerged from the review and analysis of 
coding data drawn from verbatim transcriptions of one-on-one interviews as well as a 
focus group, a review of artifacts, and the researcher’s journal of reflection and 
observations during and after the interviews.  As Bloomberg and Volpe (2008) described, 
findings are “thick, rich descriptions” shared from the voices of participants and 
facilitators who represent “a group of people who share the same sentiment” (p. 110).   
In Vivo coding was used to initially review the data and identify common themes, 
codes, and categories.  The first round of coding involved reading through the 
transcriptions of one-on-one interviews with each former student participant and of the 
focus group session with the financial facilitators.  In the second round of coding, the 
researcher read across all the transcripts and identified repetitive and recurring words and 
phrases that informed the development of themes and subthemes.  Following 
triangulation, four major themes emerged and are presented as findings from the one-on-
one interviews with the students: (a) social dynamics (b) financial education, (c) 
preparing for adulthood, and d) financial efficacy.  A depiction of the findings and sub-
findings for the former students are shown in Figure 8.  The focus group interview with 
the education facilitators also produced four major findings, which are outlined after the 
student findings are described.  
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Figure 8. Themes and sub-themes of former student data. 
 
Student Findings 
Four major themes emerged and are presented as findings from the one-on-one 
interviews with the students: (a) social dynamics, (b) financial education, (c) preparing 
for adulthood, and d) financial efficacy.  Each finding had sub-findings, subsequently 
described at length.   
Social dynamics.  The student was asked about his or her family and social 
background and how parents or families managed money growing up as well as how it 
impacted his or her financial decision making and growth into adulthood.  All the 
participants indicated their family background, diversity, and experiences influenced their 
financial decision making.  Each student shared that family roles and what they saw and 
experienced in their childhood helped their financial learning process into adulthood.   
Family role.  Luke’s family members are first-generation immigrants who came 
from India.  They did not complete high school, but they gained most of their education 
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from their home life.  His parents were frugal and taught him the value of managing 
money wisely.  He explained that because his family had limited education and could 
work and get by with what they had, they “made me want to learn a lot more [about 
financials].”  They taught him not to spend and to save more and gave him $10 a week to 
manage.  Luke continued and shared: 
They made me want to be able to be aware, and make sure I made smart 
decisions.  I really think it made me want to make sure I made smart 
decisions…and not go crazy buying a new car as soon as I get money.   
 
Because of his family’s influence, he was debt free and acknowledged his family’s 
example for his careful money management.  He shared his philosophy on money, “you 
plan, you budget, you save money; you live below your means.”  
Sariah’s family members are Caucasian and her family life was the opposite of 
Luke’s.  Her parents were both college educated; her mother completed a college degree 
and her father had some college.  Sariah explained, “Before the program I wasn’t really 
allowed to deal with a lot of money.  My parents were tight-lipped about it.”  However, 
she further explained:  
My parents are very good with money.  I feel like that’s where I got a lot of it 
from . . . I think I learned more from my dad on actual skills, but I learned more 
on my mom for the financial support. 
 
When asked whom she favored more as an example in her life, she responded: 
Definitely my dad.  Even though my mom works the higher paying job, my dad is 
constantly finding ways to save money.  He coupons ridiculously.  He'll sit there 
for two hours and coupon before he saves just to make sure that he'll save all of 
his extra money that he can put towards car payments or the mortgage and things 
like that.  Definitely, I would lean on my dad for stuff like that. 
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She admired her father and frugal ways and his exemplary behavior on saving 
as much as he could.  However, she depended on her mother for financial advice while in 
college.  
Now I go to my mom more so than my dad just because she's more open to 
talking about a lot of things.  She helped me sign up for my first credit card.  I go 
to her more now but my dad was the original role model. 
 
Sariah’s mom was the breadwinner while her dad was a seasonal laborer and worked 
when projects were available for him.  Sariah considered both of her parents as role 
models, more when she was a college student and needed their constant guidance when it 
came to money.    
Joseph’s family members are Caucasian but his upbringing was different from 
that of Sariah’s financially cautious parents and Luke’s upbringing by parents who had 
limited education.  To Joseph, his parents were not as successful with money.  His 
parents were divorced; his mother spent all her inheritance, and his father did not like to 
discuss money.  He described: 
Looking at my family's perspective . . . My family, it's like pulling teeth.  My dad, 
he . . . hates credit cards, he's not good at making financial decisions.  My dad's 
financial management isn't great.  If he doesn't have his payments come out 
automatically, probably no one will get paid.  
 
Joseph credited SAFE for helping him understand the importance of financial 
management.  He explained, “I feel like my financial path could have gone one way, but 
because of SAFE, it helped me.”  
In Lia’s family, her role model was her mother.  Lia helped with managing the 
household expenses and paying the bills.  She felt the program left an impression on her.  
Lia regularly sought her mother’s input with her money issues and shared: 
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I still sometimes consult her on decision[s] that I'll make that can impact, like 
buying a car, I can talk to her about that.  I feel comfortable talking to her about 
my finances. I respect her, like I said, she's my role model, so I look to her and 
what advice she has to give me. 
 
Diversity.  In one way or another, each participant’s diverse backgrounds 
influenced their financial futures.  Two of the participants credited SAFE with 
contributing mostly to their positive outlook on money management.  Two of the 
participants attributed some influence from SAFE programs, but their family 
relationships led them to pay more attention to their financial matters. 
Joseph, for example, was raised by his father; his parents were divorced when he 
was child.  His mother was raised in a wealthy family and was given a privileged life.  
His maternal grandfather was financially successful, owning real estate throughout the 
San Francisco Bay Area.  His mother received a substantial amount of inheritance, but 
she lost it by mismanagement.  He carefully shared his story without divulging too much 
into the details: 
My mom's not very good with finances, I would say, because, well . . . It's really 
harsh, I'm being really harsh, but she . . . I don't know, she doesn't really keep a 
job too often . . . I would say, whenever she gets money, from my experience, she 
blows it.  It never seems like she comes out ahead, if that makes sense. Don’t 
want to be too harsh, though.  
 
His father, on the other hand, was not good with money management but was a 
single parent raising him and his other four siblings.  His father did not like discussing 
money, and did not have many positive influences from his family.  However, Joseph 
admitted his parents made wrong financial decisions, but it made him learn from their 
mistakes.  He said, “It's a good example for what not to do, which is pretty nice.” 
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Conversely, Luke’s family are immigrants who did not have a secondary 
education.  Though they lived modestly, he was given a small amount of money each 
week to budget.  He was in awe of how his parents supported a family with limited 
education.  He credited his careful money management to both his family’s example and 
the program.  He confirmed: 
I would probably credit it [money management] to family . . . and I guess the 
program, too; they both had a good impact.  If I had to lean more to one or the 
other, I would lean towards family. 
 
Experiential learning.  Each participant expressed that the program helped them 
realize the impact of money on them and how their life experiences make them more 
aware.  The “older you get, the more you learn the program definitely helped me learn a 
lot more than I know, that I did know" (Lia).  Participants shared that their environment 
and seeing others around them helped them discern how to manage the money wisely.   
Sariah, for example, shared how her parents handled money and how some 
extended family members were irresponsible with money.  She explained about her 
childhood and what she remembered about her family when it came to managing money.   
My parents are very good with money.  I feel like that's where I get a lot of it 
from.  I have family that is really not good with money, that is not in my 
immediate family so I can see both sides of it and I feel like that's had a huge 
impact on who I am, just so active about what I spend and keeping track of 
everything because I've seen both sides. 
 
The program supplemented her understanding and experiences with money.  The 
activities that were used as examples during the program helped her prepare for her new 
journey living away from her parents at college.  She described that in the program, she 
was given real-life situations to think about and budget.  In college, balancing her 
checkbook, budgeting wisely, and prioritizing helped her control her buying impulses.  
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She shared one of the activities she experienced about balancing her checkbook.  She 
participated in one of the activities called the Reality Fair in which each student took up 
an adult role and was given a budget to manage for a day.  They were given scenarios to 
undertake and make decisions.  
I think that it was just the activity itself with learning how to balance your 
checkbook or having the opportunity to visit multiple tables and see what you're 
going to spend on car insurance and what you're going to spend on groceries.  
Probably helps the most because that's how you learn how to move your money 
around and figure out what's more important.  Are you going to buy $32 worth of 
asparagus or are you going to pay your car insurance for the month. (Sariah) 
 
Luke, the only participant interviewed who graduated college with a bachelor’s 
degree and who was recently promoted to a management position at the bank, shared how 
his work experience and seeing others around him helped him make the right financial 
decisions.  He also conducted his own research and listened to financial professionals 
online.  He advised, “I do a lot of research online because I am interested . . . Dave 
Ramsey usually gives a lot of good financial advice, and I just try to learn from as many 
people as possible.”  He credited the program with helping him learn about balancing a 
checkbook, paying bills on time, and understanding credit.  Because of what he learned, 
he was able to take that knowledge into his adult life.  He said, “if it wasn’t for the 
program. I would not have exposure to it [money].”  
Joseph, on the other hand, had friends and family who had financial problems.  
He explained, “I feel like my financial path could have gone one way, but because of 
SAFE, it helped me.”  He shared a story about his friend who took a different path.  
Like my best friend is a great example of how I could have turned out, because he 
was both on the exact the same day, we live right down the street from each other, 
and our parents were really similar.  For me, when I got out of high school, I 
started building my credit, I started saving for college . . . I’ve been doing 
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everything SAFE had recommended.  My best friend, same age, 20 he still 
hasn’t started building his credit, no card, no savings. 
 
Theme summary.  Students reported that family impacted their approach and 
how they dealt with money from their childhood into their adulthood.  They recognized 
that social diversity and their experiences growing up helped their financial learning.  
Those who had negative experiences and failures in their family life turned them around 
and avoided mistakes others made.  Finally, experiential learning helped participants 
learn from others and gain hands-on experiences as they acquired new skills in the 
program and used them in their development into adults. 
Financial education.  The students were asked to reflect on the program and 
think about the skills they learned that impacted them.  They all offered a perspective on 
the importance of managing and budgeting money, saving for unplanned events, building 
credit, and controlling debt.  
Money management.  All participants vividly described the importance of money 
management, specifically saving money, building their credit, and avoiding or paying off 
debt.  Additionally, all the participants felt they did not have the necessary skills to 
manage money before the program.  The former participants claimed that before the 
program, they had little to no knowledge about handling money but became more aware 
of the value of managing it after the program.   
Three out of the four former students had no experience of money management 
before they started the SAFE program at their respective high schools.  For example, one 
of the students, Joseph, was not allowed to deal with money.  The only time he was given 
money was when he asked his father for something he needed for school.  Joseph has 
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four younger siblings and his father was a blue-collar worker who lived from paycheck 
to paycheck.  Yet having no money did not prevent him from knowing the concept of 
money management.  Joseph explained that he enrolled in the program at his high school 
because:  
It’s not something that any other elective really offered, at all.  Not a lot of 
schools will teach you about finances; nobody is going to teach you how to 
balance a bank account, or balance your checkbook. 
 
The program helped him recognize “no matter what, how successful, and how much you 
make, it doesn’t determine how financially well off you are” (Joseph).  Hence, the 
program helped build the foundation for him to continue managing his money as he 
pursued a four-year degree while working full-time. 
When Sariah was growing up, she did not get an allowance or an opportunity to 
have money to budget.  Sometimes she would get $5 to mow the lawn and her parents 
would say, “We don’t give you an allowance because we buy you everything you want 
and could possibly need.”  Though she was taught at an early age the value of money, she 
was not given the opportunity to learn to manage and budget money.  Sariah described 
her experience about money before high school: 
I didn't really know much about finances as in managing my finances . . . like the 
impact that it can have, and that if you don't manage it well, that it can really 
 . . . determine your future.  
 
Following the program’s guideline for money management, she was able to budget and 
purchase a car shortly after high school.  She explained how the program helped her 
manage money:  
I think that the ability to have the ATM on campus that gave out $5 at a time did 
help at that time because I wasn't working a job or making money other than that.  
I think that was the only thing that really could have supplemented it even more 
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was be able to make my own money and then choose how I wanted to just send 
it, but the program itself I think helped in the fact of getting me in the door of 
learning how to manage my money. 
  
Luke, on the other hand, was given $10 to manage per week or every two weeks, 
depending on his parents’ budget constraints.  His parents expected him to budget his 
money, but they did not teach him how to manage it.  His task was to stretch his money 
out for one week or two weeks until he got cash again.  The program helped him 
understand finances since his parents were immigrants and had no experience with 
money management.  He wanted to be exposed to learning as much about money and 
mentioned, “If parents were bad at managing money, the same thing would happen to the 
kid.”  He was determined to change the chances of him taking the wrong path like he saw 
many of his family members in his childhood do. 
Lia was the only participant who had had some exposure managing money before 
the program.  She helped her mother manage the household budget, but she was not given 
an allowance to manage her own expenses.  Lia shared that the program taught skills on 
how to manage money, and she was “comfortable facing those situations when it comes 
to dealing with money” as an adult. 
Saving money.  All the former participants felt that learning about savings was 
one of the most important components of the program.  The program instilled in her the 
importance of saving for emergencies and other uncertainties that could come.  One of 
the students, Joseph, a sophomore and a banker at the time of the interviews, recognized 
how important saving was when he saw customers living paycheck-to-paycheck.  He 
explained, “If something happens to where . . . a tire goes and they can’t just buy one tire, 
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they will have to buy all four.”  He continued to explain that if people save, “even a 
few bucks here and there it’s going to turn out to be a lot.” 
Lia was a full-time college student and worked part-time as an employment 
counselor.  The program helped her learn to save more and gain enough skills to share 
with others who are preparing to work on saving for uncertainties.  Lia admitted that she 
did not know saving money was so critical and how money could impact people’s lives, 
before the program.  However, she witnessed some of her extended family members lose 
their homes because they made decisions that countered their lifestyles.  She described, 
“Seeing how they struggle with debt.  They’ve almost lost their house four times. Seeing 
it . . . essentially has made me scared.”   
Conversely, Sariah admitted that in high school, she learned to earn her own 
money and learned the value of savings because of the program.  She said, “When I 
wanted to get a certain thing, I'd save a certain amount of money to go get that thing, so I 
think that really helped me appreciate what I bought with the money as well.”  
Building credit.  The values of building credit, credit worthiness, and 
understanding credit were important to all the former participants.  As soon as Joseph 
turned 18, he applied for his first credit card because he learned about building a solid 
credit history from the program.  Joseph described the program: 
They (SAFE) definitely gave me the ins and outs . . . [they taught how to] build 
your credit.  For example, be wary of fees that they’ll charge.  Make sure you 
only use 15, 10 and 30% of your card.  Only use it to buy gas . . . buy small 
things, you never have to rely on it, things like that . . . it definitely helped me a 
lot. 
 
Luke agreed that if it were not for the program, he would not have had any 
exposure to what credit is and how it could affect your life in the long run.  Jenny took 
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her understanding about credit further and shared her knowledge about credit cards 
with friends:  
I'm helping my friends that have not gotten opportunities that I had, to go to the 
internship, I'm just teaching them more about finances as well and the importance 
of saving and building your credit and things like that. 
 
However, Sariah disagreed and felt that the program could have focused on credit 
cards rather than building credit “because you can essentially get a credit card really 
quickly out of high school.”  Not knowing enough about managing credit cards can hurt 
someone in the long run if they were not aware of the consequences that could occur if 
credit cards were mismanaged from the beginning.   
Managing debt.  All the participants were aware of the consequences of debt and 
for most, debt was their greatest fear.  Sariah, who graduated from high school in 2015 
with no debt, avoided having a car loan by saving then paying for her first car in cash.  
She described how terrifying debt was for her:  
Debt is extremely terrifying, to be honest, that’s why I haven’t thought about 
loans yet because they . . . to be honest, they terrify me because I know how 
quickly it is to get into debt and how hard it can be to get out of debt.  It’s 
something that I’m extremely careful about and worry about all the time.  
 
Lia, a sophomore in college majoring in Bio Chemistry and minoring in Statistics, 
faced reality when she admitted that she was not equipped if a financial turmoil was to 
happen to her personally.  She shared her concern, “My greatest financial fear is not 
being able to pay for something that I have bought or pay for something important in the 
future . . . I am not excited about debt, it’s not something I look forward to.”  Lia 
explained that if she could pay off her debt the following month, she would.  If it was a 
long-term debt like a house, she would try to pay more each month to help pay her debt 
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sooner than later.  Despite her fear about debt, she told herself that she should not be 
afraid of debt “because it’s going to happen eventually.”  
Joseph, a 20-year-old, proudly affirmed he was debt free except with a car loan.  
He declared, “I haven’t needed a student loan because I’ve been paying my way through 
college saving money.”  He called his car loan a slow debt compared to a credit card.  
Before he bought his car, he used a website called creditcalculator.com to help him 
decide his loan financing choices.  When he can, he pays an extra $100 more a month on 
his car payments; otherwise, he said, “It typically saves 2 or 3 payments additional.”  
This cushion helps him in case any unexpected surprises occur and it also helps him pay 
it off soon, or otherwise “you’ll be literally 90 before you pay debt off.”  He disclosed 
that the financial education he gained in the program helped him in his financial decision 
making, “if I rack up $1,000 just paying for school, that gets paid off immediately.” 
Luke graduated from college in Business Management and he paid all his tuition 
and expenses out of pocket, avoiding student loans entirely.  Luke credited the program 
for being why he is debt free and asserted, “It made me not have any debt.  I’m proud to 
say I’m 100% debt free.”  
Theme summary.  All former student participants agreed that the program 
impacted them positively on understanding more about finances.  The students were 
acutely aware of the value of saving for emergencies, starting and building credit and 
credit worthiness, and controlling debt.  Most of them were fearful of debt and avoided 
debt if they could, or at least paid down their debt as soon as they could.  They were 
conscious more about money and understood the negative effects of poor money 
management. 
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Preparing for adulthood.  When students were asked what made them 
interested in signing up for the program, they all responded differently, but the common 
theme was preparing for adulthood.  The participants reported they signed up for the 
financial program as an elective because it was different from any other elective in their 
school.  Lia added: 
You’re not taught about financial aspects of life [in school], and I felt like going 
forward, becoming an adult it is an important skill to know . . . I felt it [will] be 
really cool to learn everything that I need to know to become an adult. 
 
The sub-themes that emerged are preparing for adulthood in the areas of goal 
setting, preparing for the workforce, and preparing for college.  
Goal setting.  During the interviews, each participant shared that the program 
inspired them to set goals and plan as they transitioned after high school.  Lia, the 
youngest of the participants, advised: 
I think it’s up to yourself. You set your own goal . . . it depends on how motivated 
you are about certain things, so if you set your goal on becoming successful, then 
you can become successful in anything you do, if you really put your mind to it. 
 
Lia also shared that she wanted to start a family and one of her greatest fears was 
not having enough money to support a family.  Setting a plan and goals with financial 
planning was her answer to calming her anxiety.  
Sariah mentioned she was not financially equipped for life’s financial turmoil.  
She explained that she was still in college working part-time.  However, one of her goals 
was to work full-time so she was not financially dependent on other people like her 
family for help.  She shared, “because of SAFE, it’s helped me realize about [money] too 
but it’s definitely one of my main goals to be financially independent after graduating 
college.”  
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Joseph’s parents were divorced and lacked financial skills.  One parent spent all 
her inheritance while another lived paycheck-to-paycheck and had no savings.  
Nevertheless, he realized the program helped him set better goals for his future.  He 
described how the program used scenarios and games to prepare him for setting realistic 
goals: 
They [financial facilitators] did presentations on how much, if you started saving 
now, how much you'd earn, and why you should start saving.  What goals you 
should set, and how you should meet those goals.  It was pretty funny, they 
emphasize senior year, how expensive senior year is, like if you want a car; this 
much money.  If you want a nice prom dress; this much money.  I thought that 
was pretty effective. 
 
He took what he learned in the game and applied it to his life goals, such as college, 
buying a car, renting a place, and making financial decisions.  
Luke mentioned that one of his financial fears was not living up to his potential.  
His fear was making wrong decisions in his investments and being unproductive.  
However, he tried to prevent unproductive behaviors by reflecting and reassessing his life 
goals.  He goes back to the drawing board to plan and re-evaluate, then identify what he 
should focus his time effectively on to get back on track.   
Work readiness.  Luke was inspired by the program because he was fascinated by 
the business professionalism that SAFE personified and offered as a company.  Learning 
about the “professional side of business” influenced his desire to sign up for SAFE’s 
program.  He shared: 
I was never really exposed to the business aspect of the world, and I thought it 
would give me some nice incentive to be able to learn some things, and kind of 
figure out what I wanted to do with life. 
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After high school, Luke was hired by SAFE in an entry-level position.  In comparison 
to the other former students in this study, Luke was the oldest at age 26 and the only one 
who had graduated from college with a bachelor’s degree.  Around the time of the 
interview, Luke was promoted to a management position.  He credited his upward 
mobility to the program SAFE offered in his high school.  He continued to share the 
skills he learned to help prepare him to work at SAFE and to grow successfully in the 
company. 
Sariah was impressed with the program because of the leadership skills and 
opportunities it offered.  She liked how the program provided an open door for her to 
work with peers and guide them along the way to making financial decisions.  She shared 
with her peers all the different bank products on savings and checking accounts.  This 
made it interesting for her and she carried on this skill in her part-time job as a career 
counselor while she was studying full-time in college.  Being part of the program helped 
her prepare for college life and for her first job.  She explained one of the useful trainings 
in the program was learning about income taxes.  At first she did not realize how much 
taxes would be taken out of her first paycheck.  She explained: 
The IRS training actually came in handy especially with my first job having to fill 
out that tax W2 form, W4 and things like that.  That was really helpful.  Other 
than that, it was just the savings and checking aspects of it. 
 
Joseph saw the program as a vehicle to help him prepare for a future job.  Joseph 
thought participating in the program was “cool.”  He heard an advertisement in school to 
apply for the internship for $500 and he thought, “That’s more than I’ve ever had in my 
life.”  He thought it would be “cool to have a taste of being a grown up and making some 
money.”  He continued: 
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Besides the monetary, basically I liked the professionalism of it.  I liked how it 
gave me . . . I looked it at as potential to give me not just a potential future in a 
job.  I would never have expected, but an experience on how to do a job.  
Actually, the really big thing was, I wanted experience on how to do a job 
interview, because I’ve never done that before.  
Sariah, on the other hand, liked the program because it gave her an opportunity to 
learn leadership skills and help students learn more about money management.  
Conversely, Sariah thought the program did not prepare her enough for adulthood, but it 
made her aware of what may come.  She would advise future students: 
to take everything and immediately learn from it because all of these skills you're 
about to learn are going to affect you a lot quicker than you think especially with 
the credit cards and the student loans. 
 
College bound.  Luke’s parents are immigrants to the U.S. and did not finish 
secondary school.  However, Luke made it a priority to finish high school and pursue a 
college degree.  His interest was in business and the program helped solidify his interest 
in money and finance.  He worked full-time, financed his college education, and 
graduated in 2013 with a bachelor’s degree.  The financial education program helped him 
in his decision-making as an adult.  He shared: 
Being in the program, and going to university, and being able to obtain financial 
aid money, it gave me a good idea on how to manage it, how to prepare for things, 
not spend all my money as I get the check. 
 
Luke did not take out any student loans.  He accepted financial aid that involved 
scholarships or grants and paid his college tuition through working part-time.  He 
admitted both the knowledge he gained in the program and the influence he had from his 
family helped him discern and avoid any student loan offerings. 
Lia, the youngest participant of the group, was a freshman in a local community 
college.  She was inspired by the program to study finance in college.  She explained, “I 
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took this business route . . . in part because it gave me the opportunity” to see another 
perspective on how the financial world works.  She saw college as an avenue to learning, 
but the skills she learned in the program helped her with her decision-making on what 
loans to take or not to take. 
On the other-hand, Joseph always thought about college prior to high school until 
he got into the program.  Working as an intern through the program with SAFE made him 
want to learn about the financial field, so he took some time off from college and worked 
full-time for a year, then enrolled in college afterwards.  “I always planned on going to 
college, but the internship really made me want to work in the financial field.”  He knew 
that going to college was part of progressing into becoming an adult, and he is now 
enrolled in the field of aerospace hoping to get into the industry after graduating from 
college.  
Theme summary.  The SAFE program created an opportunity for students to 
develop skills for adulthood.  They signed up for the elective because it was different and 
offered something no other elective offered.  The program helped in goal-setting, 
preparing for a job, learning how to communicate, and developing leadership skills to 
prepare them for a work-setting environment and for college.  
Financial efficacy.  Financial efficacy was described as an attitude or belief in 
managing money effectively, and students were asked to think about their financial 
efficacy and report how their experience in the program during high school impacted 
their financial efficacy.  All former student participants self-reported that their financial 
efficacy was founded upon the fundamental training offered through the bank.  The sub-
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themes that emerged from the interviews were competency, consciousness, confidence, 
and control.  
Competency.  All the students believed they could handle financial challenges in 
their current stage.  They all believed they had the necessary tools to meet their goals to 
save and prepare for their future.  Lia set her goals high and shared, “goals helped me a 
lot because it really set the bar” to look ahead and make plans that achieve and increase 
efficacy.  Luke confirmed being in the program and attending college prepared him to be 
more competent and it increased his financial efficacy.  He can effectively manage 
money because he is “a lot more aware of where [his] money is going and why money is 
important.”  Lia, on the other hand, believed her financial self-efficacy increased since 
graduation because she was saving more and was cautious of creating a safety net for 
herself.  
Conscious.  As Sariah mentioned, the program helped her in “getting in the door 
on learning how to manage money” and it was an introduction to how she portrayed 
financials.  Sariah described herself as “more money conscious” and aware of the impact 
of losing site of where your money goes.  Lia described how careful she is with money 
and articulated: 
I'm definitely really money conscious now.  I feel like a lot more than a lot of my 
peers to be honest.  I'm very conscious of how much I spend and how much I 
make and how it balances out and constantly saving.  
 
Confidence.  Luke, the only participant from the group who graduated from a 
four-year college claimed he was 100% confident and he was financially competent.  He 
strives to be debt-free and was proud to admit he had no student loans, credit card debt, 
or outstanding loans.  The program at SAFE helped him apply his knowledge to keep him 
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out of debt and make the right decisions.  He was confident the financial program 
learned in school put him toward “the right steps to purchase” the things he needed and 
prevent him from making devastating decisions that would put him in a financial bind.    
Control.  Luke, the oldest of the former student participants, believed he had full 
control on how he handled money.  He avoided any impulsive behavior by reassessing 
his goals and plans.  He re-evaluated his time and how he spent it regarding his current 
financial situation before making a financial decision.  Lia believed it was all up to 
herself to control her own environment and affectively mange and plan her future.  
Theme summary.  Participants revealed their financial self-efficacy was high 
around handling money because of the program and what they learned in their social 
backgrounds.  They credited the program for emphasizing the importance of money 
management and self-reported that they had control and were confident and competent 
yet conscious when it came to their money situation.  Generally, they felt they were 
equipped with the financial efficacy to deal with the financial instability that would come 
in adulthood. 
Student Finding Summary 
The former students described the impact of the financial program in their 
experiences and how it affected their life after it.  They identified how social dynamics, 
their family, and the people around them influenced their financial decision making.  
They expressed how the program helped prepare them for adulthood in the areas of goal 
setting, work readiness, and college.  Lastly, the program cultivated their financial 
efficacy as they advanced into adulthood with regard to gaining confidence, competency, 
control, and consciousness in their dealings with money. 
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The following section describes the perspectives of the financial facilitators and 
how their role as educators impacted their students and influenced the students’ transition 
into adulthood.    
Facilitator’s Findings 
Four major themes emerged from the focus group interview: (a) fostering 
financial self-efficacy in their students, (b) preparing students for adulthood, (c) 
recognizing the importance of social support, and (d) effective financial tools for 
students.  The four findings are depicted in Figure 9, following a detailed description for 
each theme and sub-themes.   
 
 
Figure 9. Themes and sub-themes of facilitator data. 
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facilitators were asked to think about the program they administered and taught and to 
share what they believed helped their students’ financial efficacy.  The facilitators 
responded that (a) create financial awareness, (b) recognize self-control was critical for 
students to acquire, (c) and express self-confidence were important components for their 
students’ financial efficacy and financial decision-making.   
Awareness.  One of the facilitators described how she helped students develop 
financial efficacy through awareness: 
These high school students, who I didn't find this [financial management] stuff 
out until I was in my thirties.  And instead we've got 16- and 17-year-old kids that 
learn about the products that the credit union offers that are good products to help 
them grow financially.  They're learning about them at 16 and 17, and so they 
have add-on certificates.  At 18, they're walking into the branch to speak to the 
guy they've known for a couple of years, because they know they need to build 
their credit.  Whereas many of us learn this at 25 when we've already screwed it 
up, right?  So that's how we are improving their financial self-efficacy.  They are 
so much more aware than any of us were (Olivia). 
 
Another facilitator explained how the program has helped her students become 
more aware regarding the topic of money: 
What I see the interns and the students that work in the high school branch; they 
are much quicker to go and speak to someone about finances. I mean, their job 
while there is to talk to students about opening accounts, and they have to answer 
questions. And the training that we put them through in order to run the high 
school branch just makes them more aware of finances (Kelssy). 
 
Control.  Facilitators agreed control was an important concept for their students to 
acquire under financial efficacy.  When students understand the differences between 
wants and needs, they learn to differentiate the two and manage a healthier financial life.  
The facilitators believed it is important to help students find self-control in their everyday 
financial dealings.  Olivia conveyed: 
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I think having the self-control to make the decision to save bleeds over in so 
many other aspects of a person's life. I think that is the most important thing.  
Henry, our former CEO, always said it's not important how much money you 
make, what's important is how much money you save.  Because we could have 
someone who makes very little money throughout their life and saves a large 
percentage of it, and they will end up being able to retire and be able to live 
comfortably as oppose to the person that makes $250,000 a year and spends 
$260,000 (Olivia). 
Confidence.  Facilitators also helped students’ financial self-efficacy by helping 
them with their self-confidence and helping them take charge of their lives.  One 
facilitator saw success when she witnessed her students gain confidence and begin talking 
and teaching others about financials.  She described, they “build a rapport with other 
students and teach them, and they become comfortable doing it” (Kelssy).  She 
continued: 
I have a variety of different students who have a variety of different lives and 
some of them are socially outgoing, some aren't.  My biggest thing, also, is to 
teach them how to build rapport and be comfortable building rapport with other 
students in gaining their confidence and getting them out of their shell that they're 
in.  We do that at the branch to help them for their future endeavors. (Kelssy)  
 
On the other hand, another facilitator felt the opposite and thought some students 
are over confident and think they know everything.  He chuckled and shared: 
They want to spend all of their money.  I feel like they just think they know 
everything sometimes.  You try to tell them, and they're just, no, I'm going to do 
this, and you're like you'll find out, you're going to find out . . . I feel like some 
kids think that they know everything, until they get to the point where they'll, oh, 
I should have listened to you.  Because I've had someone come back to me and 
say, “I should have listened to you.”  I was like, yeah, I know.  But sometimes 
they have to learn the hard way. (Justin) 
 
Theme summary.  Facilitators acknowledged they play a key role in the financial 
efficacy development in their students.  They recognized that their contribution to 
increasing efficacy in creating financial awareness and building student confidence levels 
helped students develop functionally into adulthood.  However, facilitators did admit 
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their students had a great deal to learn and some may be too confident and not fully 
ready for the financial uncertainties in adulthood.  
Preparing students for adulthood.  Facilitators were concerned that many 
students are not prepared for the financial ills that are ahead. 
They just don't realize what we pay for to live an adult life . . . And the sad thing 
is they don't have the ability . . . they don't have the brain function to take on all of 
these costs.  I mean, there's a reason kids live at home and their parents are still 
teaching them while they're going through all of these changes in growing up.  I 
don't know if there's a better way for us to get them to come to that.  There's a few 
of them that I've seen that have little epiphanies about certain things, and I feel so 
successful when we get a breakthrough, but I've never seen someone have a 
breakthrough about just how all-encompassing this is going to be.  I mean, they 
can't get the whole concept.  But I think it's because they have adult brains that are 
very immature. (Olivia) 
 
Thus, through the program, facilitators find ways to help students better prepare 
for the financial changes that are expected through adulthood.  Some ways they are 
preparing them include helping them acquire a sense of professionalism and 
communication skills and empowering them with money management skills.   
Professionalism in students. 
Communication/leadership and professional skills.  Facilitators agreed that 
empowering students with professional and leadership skills can help them communicate 
effectively and become successful leaders.   
People will recognize youth who are mature and act professional.  When you're 
professional like that, whether it's a job interview or just in general, people notice 
that when you're young like that.  So I think that's a big deal.  I think that will help 
them in the long run (Kelssy). 
 
All the facilitators concurred that communication skills taught in the program can 
help students become more successful.  They agreed that the program helped students 
prepare themselves for the real world.  By placing students in a business environment, 
  
90
“they are creating a world that will enable them to see, hear, and act as professionals” 
(Olivia).  Olivia continued: 
By introducing them to professionals and giving them . . . the opportunity to have 
conversations that they otherwise wouldn't have . . . The students that we put 
through the intern program get so much training on leadership, and I think that 
communicating with people in a professional manner will help them to be taken 
more seriously in the future.  I think that helps them with their finances . . . I think 
any of the students that worked in a high school branch will be more successful 
with their communication skills.  That will help them in a myriad of ways in their 
lives.  
 
Empower.  With professionalism and communication skills, students gain a sense 
of empowerment.  The program created environments in which they were around 
professionals, which is “an opportunity to get to know other [working adults], so they're 
comfortable.  It empowers them, to have conversations that they otherwise wouldn't 
have” (Olivia).  Olivia continued: 
I think empowering them to find new opportunities.  That happens from them 
getting to know adults more and becoming comfortable in feeling like they can 
ask for things.  We've introduced them to people.  We've got one of our interns 
from last year end up going to the mini-medical school at UC Davis.  
 
Money management.  All the facilitators agreed managing money is essential for 
adulthood and preparing and exposing these students to money is one of the keys to 
safeguarding a financially secure future for them.  The three concepts that emerged in the 
interview were students must save early and now, establish good credit early, and manage 
debt responsibly.   
“Save, save, and save” was a critical word facilitators recommended their students 
to use during the group interview.  One of the facilitators, Justin, who taught at Site A 
described, “Saving is very important for them to realize right now so that ten years from 
  
91
now they'll be established, could have their first home, they could have their dream 
home, possibly at that time.”  He reflected: 
Yeah, I didn't realize it when I was 18, 19.  I was just spending everything, and I 
was really going negative and I didn't really care, because I was like I'll just pay it 
off with my next check.  If I would have just put money away and just said I don't 
need to spend all this money, I would be further than I am right now.  So I think 
savings is very important for them to realize right now so that 10 years from now 
they'll be established, and they could have their first home, they could have their 
dream home, possibly at that time.  Who knows?  
 
Saving a little or anything is better than nothing.  There will always be necessities 
and emergencies that will arise.  Olivia described: 
I've always talked to them, whenever I'm there, that . . . Because most of them are 
working now, and I always tell them, you know, it's important to save, even if it's 
like $50 or $20.  Every paycheck, put it aside, because you never know, there 
might be an accident.  So I would expect them to have a good saving skill, 
established credit, and not being over drafted or anything like that.  By that time, I 
think they will be very knowledgeable with finances with regard to their accounts 
and credit. 
 
All the facilitators agreed that they expected their students to have good credit 
after the program and responded that it will help them with their career.  “I would expect 
for them to have really great credit and be able to handle their finances, pay their bills, be 
well along in their career” (Kelssy).  One of the facilitators brought this up time after 
time with her young adults.  She explained: 
The credit piece is so important, because, especially if you go to college, the 
minute you walk on campus you get a card and you get a t-shirt and then you have 
$2,000 and you think, wow, that's great, I don't have to eat Top Ramen this week.  
But what you don't realize and what you're not paying attention to is if you're just 
making those minimum payment, how long that's going to take you.  Then, when 
you are ready to make your first purchase, if you haven't established any credit, 
then how difficult it actually it is to get an auto loan, and then the percentage, 
what you're going to pay is much higher than if you've established some good 
credit and have a better credit score. (Leti) 
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On the subject of debt, the program emphasized the opportunities their bank 
had in place to assist students at being better prepared for debt, specifically student loans, 
that will impact them in the long run.  Leti-Sue described:  
One of the great opportunities that [we] offer the students when they come 
through the internship program is to meet with people from Pell Grants.  They 
come in and discuss the different opportunities for them to receive funding for 
college, and not that all of them are going to take that path, but we want to try and 
avoid the high student loan after graduation scenario that can really snowball a 
student from getting on in their financial success as a young adult. 
 
Social support.  The facilitators were asked if they believed their students’ social 
structure and background affected their financial literacy.  The facilitators recognized that 
strong family and social support was key to their students’ development.  As mentors, 
facilitators are sensitive to their student’s background and desire to support them become 
successful as adults.   
Family/Sensitivity to diversity.  One of the facilitators shared her perspective on 
how family dynamics can impact some of the students she worked with in the program.  
Well, you know, I don't know that stuff right away, and I'll get bits and pieces of 
it throughout my time with a student.  But I can tell you from past experience, 
yes.  I mean, I had one student that was jumping around from home to home, he 
had nowhere to live, he was basically living at friend houses, aunts, uncles, you 
know, just to try to stay within the district, to continue to go to school.  He just 
wasn't willing to really participate sometimes.  It was very hit or miss.  He was 
either really great at what he was doing or just really shut down, kind of didn't 
want to do anything, mad almost sometimes, where the teachers had to talk to 
him.  Perfect example, I have [Stacey] here, who's working at my branch, who is 
our manager, who went through the internship.  She's had a pretty good structured 
life with parents and stuff, and she just flourished in our program. (Kelssy) 
 
Justin shared a story about two students who were in his class, one who had a 
dysfunctional home life and lacked the right family support; the other student had parent 
who was involved and participated in her child’s school activities.  
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I have two examples.  I have a student that his parents aren't really home; he's 
always taking care of his brother . . . He lives with his brother, so he's always 
taking care of this brother's kids.  He wasn't at the time to get a job that he wanted 
to make the money that he was wanting to make.  He was 18 last year.  He was 
going negative in his account and getting charged fees, and he was always asking 
me what can I do to stop that.  I feel like because those aspects in his life, it was 
harder for him to . . . No one really taught him anything, so he had to always learn 
on his own and learn by failing and having to ask questions.  There's a girl who 
was also in the class, but her mom is super involved, not only . . . with everything 
school-wise, I guess.  I always see her there.  She's doing really well in school.  
She's always telling me how much she's saving and where she's working and what 
she's doing, so I feel like, because she has someone there in her corner, helping 
her, it really benefits her.  So I think that, because of that type of support, does 
affect the financial literacy.  Yeah.  
 
In some cases, the topic of money and finances are not discussed and may be 
perceived as a negative topic to discuss at home, a taboo as described by one of the 
facilitators.  In some situations, there are unbanked/underbanked families in their 
communities and some who “don't necessarily trust the financial institution” (Olivia).  
One of the facilitators shared the experiences she witnessed with her students: 
I think that what's really important is that there are oftentimes many homes where 
finances are not discussed, and oftentimes it's even a taboo word.  So this opens 
up a safe place for students to learn and know that having these discussions are 
important in a safe place.  Building trust with a banking or financial institution is 
very important, because oftentimes the students that we're serving, they are 
coming from families that are unbanked or underbanked.  They're not utilizing 
financial institutions themselves, so it's a very foreign concept for many of these 
students. (Leti-Sue) 
 
Mentoring students.  Facilitators see themselves as mentors who help guide their 
students with a trusting relationship.  The facilitators exhibited passion in their work with 
students.  They understood the variety of backgrounds and shared their struggles.  Justin, 
who facilitated the programs at both high schools, reflected that he saw himself in these 
students and emphatically expressed:  
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Yeah, I didn't realize it when I was 18, 19.  I was just spending everything, and 
I was really going negative and I didn't really care, because I was like I'll just pay 
it off with my next check.  If I would have just put money away and just said I 
don't need to spend all this money, I would be further than I am right now.  So I 
think savings is very important for them to realize right now so that ten years 
from now they'll be established, could have their first home, they could have their 
dream home, possibly at that time.  Who knows? (Justin) 
 
However, he believed he could help change their attitude by developing a trusting 
relationship with his students along the way: 
Building a relationship really with the students first is to get them to trust me that 
I'm telling them the truth. . . . last year, with the group of kids that were actually 
managing the place is like where I really was able to help them with questions 
they had.  I built a relationship where like even today they've graduated and I still 
talk to them.  The other day, I had one of them actually come in to the bank to 
start establishing his credit.  So, I guess, just talking with them and letting them 
know that this is what it is and, having them trust me, gets them to tell other 
students that this is what you need to do.  It starts with trust, I guess, in building 
relationships. (Justin) 
 
Theme summary.  Facilitators are aware of and sensitive to the diverse social 
background their students come from, probably not at first, but situations eventually 
reveal themselves later.  They see the impact family involvement has on their students’ 
learning processes yet they try to help them and mentor them along the way.    
Financial methods.  When asked what effective financial methods were the most 
impactful, the facilitators indicated (a) hands-on games, (b) role-playing, (c) and 
scenarios.  Additionally, they shared if they had unlimited resources, they would (a) 
expand the program to elementary, (b) create software applications, (c) have mini-
presentations, and (d) extend their current intern program.  
Scenarios/games/simulations.  Scenarios, games, and simulations were 
considered effective financial methods to help students gain a real-world taste of 
adulthood.  Activity games and scenarios assisted students with gaining a creative 
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understanding of the benefits of responsible money management and, on the contrary, 
of the consequences of poor money management.  One of the facilitators, Kelssy, 
described how games increased her students’ learning: 
For me . . . I do like three different days of training and coaching and talking 
about them and turning it into almost like a game for them so that they understand 
our products and services, and teach them how those different products and 
services work, whether it's to save them money or to pay bills or what-not.  So, 
for me, that's what I do to help the students. 
 
Reality Fair.  One such successful simulation is a key event SAFE provides for 
seniors called the Reality Fair.  The basis of the event is for each student to take on an 
adult role and a monthly budget to manage.  The event is described as “the game of Life” 
and held in the school’s auditorium or library for two and half hours (Olivia).  There are 
nine stations manned by teachers, leaders of the community, and volunteers who act as 
the merchants.  Each student is to visit each booth.   
And the students are given a profile.  We say, okay, we're going to fast forward 
you 10 years from now, and here's your profession, here's what you make every 
month, here's what your spouse does and makes every month, if you have spouse, 
here's the number of kids you have and their names and ages, and here's your 
credit card debt, and here is your student loan debt. (Olivia) 
 
The students are supposed to spend a wheel of fortune at least three times as they 
circle around the various booths.  
So, if they bought that luxury car, right, and they're running low on finances at the 
end of their month, and now they've forgot that they have to do the wheel and 
they haven't put anything in an emergency fund and they get, oops, you have a flat 
tire but you have to do all four tires, right.  How many times have you gone to 
Firestone and they say you have to replace all tires, not just the flat one - they're 
destitute, they are now having to return . . . their nice sedan that they purchase and 
ride the bus. (Leti) 
 
Olivia continued to describe how the Reality Fair shows students how to budget 
and manage money.  Additionally, the Reality Fair gave them insight into how an adult 
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goes through financial decision-making in less than a day.  One of the facilitators 
described a budgeting process they go through at the event: 
We start their checkbook register off, and they have this amount of money to 
spend for the month, and then they have to go visit the nine merchants and make 
their choices on whether they’re going to buy expensive food and clothes and 
whether they're going to buy a big house, maybe they need to rent a small 
apartment based on what they make, what kind of car they're going to drive.  The 
goal is to have somewhere between one and $100 in their checking account and to 
have a savings account.  There are students that, when they come to the end, they 
put thousands of dollars in their savings account, because they've made decisions 
that helped them to put a ton of money away.  There are other students, and the 
majority of the students, end up running out of money and having to return that 
luxury car that they thought they could afford to get something more reasonable 
so they can afford to clothe their children. (Olivia) 
 
She continued describing the atmosphere at the Reality Fair: 
If you can just walk around and listen to the students as they come to these 
realizations and say, boy, I thought I was going to have five kids, I think I may 
have one, maybe I'm not going to have any kids.  Or some of the kids are asking 
for a divorce in the middle of the thing because they don't want to pay for their 
spouse anymore.  One of the questions I like to ask at the end is who didn't realize 
that your parents go through every month.  Tons of them raised their hands, and 
they're more appreciative of the stress that their parents have when they pay bills.  
They had no idea that they had to pay all of these bills and make all of these 
decisions. (Olivia) 
 
The impact of this event has been great for many seniors.  They ran the program 
for all students from 9th to 12th grades for Site A and all 300 seniors for Site B.  
So I've seen that have some impact on students, and I've had students come to me 
a year later, recognize me and say . . . I had a kid just come up a couple of weeks 
ago, and he says I was a librarian.  Last year, you came to my school and I was a 
librarian and they've called me a librarian ever since.  So that was his new title.  It 
was so cool, because he remembered something, he remembered what a librarian 
makes and how successful he was at budgeting as a librarian.  That is probably the 
most impactful tool that we have. (Leti) 
 
Ideal financial methods.  When facilitators were asked what the ideal financial 
tools they would implement with unlimited resources, they responded with (a) start a 
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financial program earlier in elementary school, (b) leverage technology and use 
software applications to engage school aged students, (c) add mini-presentations in 
schools on the topic of financial literacy, and (d) expand internship programs in schools.   
Middle school.  Justin asserted that middle school can help introduce the subject 
of money management, so: 
By the time they get to high school, they've already been introduced to it, they 
already kind of know it, and so it's not something that's new to them, so they feel 
more comfortable with asking questions and wanting to learn more about it.  That 
would be something that I would think would be really cool. 
 
Software applications.  Facilitators believed technology is another way to foster 
financial learning in the youth.  They asserted technology is an opportunity to create 
applications on financials topics for smart phones.  
They would have games that they could play that would keep their attention.  It 
wouldn't look like this class and it wouldn't be a whole bunch of stuff at once.  It 
would be just different programs and different ways that we can affect them.  
Maybe they'd be a little bit of lecture in there, but it would just be every month or 
so they'd get another tidbit of information that they can use.  Of course it would 
involve a reality fair.  But I think that there'd be some self-driven things that they 
can do.  That's why I think the app is so cool.  It would be different types of 
exercises.  Some lectures and some hands-on stuff and some stuff that they do on 
their own, at their leisure. (Olivia) 
 
Expand internship program.  Facilitators advised one way to help increase 
financial learning is an expanded internship program.  The idea is to build an on-site 
branch at schools that would open up to the public so students could have one-on-one 
interactions with the general population instead of their own student body.  This could 
help prepare them for the workforce, increase their confidence level, and help them grow. 
They will have an assistant manager and a branch manager that are adults, and 
then during the off seasons of school.  So Winter Break, Spring Break, and 
Summer - the students have the opportunity to apply and be paid as employees, so 
they're actually working with a paycheck as well.  Which is very difficult for a lot 
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of students, who have extracurricular activities, to hold down a job.  So they're 
not able to really implement a lot of the tools. (Leti) 
Mini-presentation. Another facilitator thought providing financial “mini-
presentations to their classmates on different products and services” would help students 
think about money and its impacts (Leti).  She mentioned schools can incorporate 
financial concepts into morning announcements, or highlight financial topics for April’s 
Financial Literacy month.  Other mini-presentations can discuss simple concepts like the 
Penny Game.   
If you put a penny and doubled it each day, how much would you have at the end 
of the year, right.  Just little sort of opportunities for them to get comfortable 
discussing and being seen as experts, I think, will really enhance the program 
quite a bit. (Leti) 
 
Theme summary.  According the financial facilitators, the most impactful 
financial methods were hands-on, reality games on financial literacy.  One of the most 
successful events the program offered was their annual Reality Fair, which was offered to 
all seniors in one of the high school and to all students from 9th to 12th grades in the other 
high school.  The facilitators also shared their ideal financial methods if they had 
unlimited resources, and all hoped they could one day implement and expand the 
program for more student involvement.  
Financial facilitator’s theme summary.  The financial facilitators discussed 
their role as financial educators and how they helped students develop financial efficacy.  
They took on mentor roles and taught their students skills in money management, 
leadership, and communication so students could better prepare for work and college 
settings.  The facilitators also realized that family and social environment influenced their 
students’ learning and they were sensitive to their students’ diverse backgrounds. 
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The results and interpretations based on the findings on the former students and 
the financial facilitators are expressed next.   
Results and Interpretations 
This final section offers an interpretive discussion of student and facilitator 
findings that included eight themes and 27 subthemes.  Results that emerged from the 
findings are discussed in relation to current literature and literature reviewed in Chapter 
2.  These results and corresponding interpretations inform the conclusions and 
recommendations offered in Chapter 5.  The results are first outlined in detail by students, 
then by facilitators. 
Student Results 
Result One.  Social dynamics influence financial literacy as youth transition 
to emerging adulthood.  Family influence helps individuals as they gain an 
understanding of money in their youth and as they learn to take on adult-like 
responsibilities (Shim et al., 2009; Lyons et al., 2007; Moschis, 1987; Ward, 1974).  The 
participants in this study varied in graduation years.  One of them graduated high school 
within the last seven to eight years while the others graduated within the last three years.  
Unanimously, all former students recognized that their family life influenced the way 
they dealt with money, whether it was negative or positive.  Others claimed they learned 
about money from the Internet, school, self-help, and work.  This aligns to a 2014 
financial literacy survey among 2,016 adults ages 18+, which found that participants 
learned personal finance from their parents or at home while others relied on the Internet, 
school, professional help, self-help, and work on personal finance (National Foundation 
for Credit Counseling, 2014).  Also, those surveyed reflected that 25% who have debt 
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and financial problems rely on the help of their family and friends following paying 
their own debt off and getting financial help (National Foundation for Credit Counseling, 
2014).  Conversely, parental support may hinder and slow the transition to adulthood.  
Research stated, “the results suggest that young people who receive little help financially 
from their parents may be transitioning to adulthood at a more rapid pace than their peers 
who receive less assistance” (Padilla-Walker, Nelson, & Carrol, 2012, p. 56). 
Result Two.  Exposure to money management in secondary school can 
contribute to an emerging adult’s financial self-efficacy and prepare them for 
financial decision-making into adulthood.  The students believed the program helped 
them acquire financial efficacy, and they believed they possessed the skills to manage 
their finances and adulthood responsibilities.  All the participants realized how crucial it 
was to have savings and to put away a percentage or a flat amount for their savings each 
paycheck.  Credit was a fundamental component to wealth building, and avoiding much 
debt was critical to maintaining their financial health.  These fundamental understandings 
of financial concepts increased the individual’s financial self-efficacy, thus contributing 
to their confidence with financial decision-making.  With self-efficacy, they are goal-
oriented while making cautious, careful decisions, and reassessing situations before 
finalizing a financial decision.  This supports Bandura’s (1991) definition of self-
efficacy: 
People’s beliefs in their efficacy influence the choices they make, their 
aspirations, how much effort they mobilize in a given endeavor, how long they 
persevere in the face of difficulties and setbacks, hither their thought patterns are 
self-hindering or self-aiding, the amount of stress they experience in coping with 
taxing environment demands. (p. 257) 
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However, Arnett (1997, 1998, 2000) argued that adults between the ages of 19 and 29 
are taking longer to take on adult responsibilities.  The three criteria to becoming adult 
are accepting responsibility for one self, making independent decisions, and becoming 
financially independent (Arnett, 2000; Greene, Wheatley, & Adalva, 1992).  
Furthermore, studies show that students who took part of high school financial programs 
show an increased savings (Bernheim, Garrett, & Maki, 2010; Boyce & Danes, 1998; 
Mandell, 2008).  However, Mandell’s (2005, 2008) study with the financial organization 
Jump$tart showed no evidence of an increased of knowledge for students taught in high 
school.  Exposing the young to financial concepts early in life is more likely to be 
remembered, which increases financial literacy (UNICEF, 2012).  Additionally, exposing 
them early enough helps the youth learn the role they play in their social environment and 
helps them apply the skills they develop that help increase their competency as they grow 
into adults (UNICEF, 2012).  
Result Three.  Financial learning is most impactful when concepts are taught 
through scenarios, games, and simulations and are relevant in the individual’s life 
stages.  The former students who were interviewed concurred that the financial concepts 
they learned through the Reality Fair, games, scenarios, and role-playing were helpful in 
preparing them for adulthood.  However, some recommended that the program could be 
more beneficial if it focused on financial concepts that emerging adults will likely have to 
deal with immediately during and after high school such as credit cards, car loans, and 
possibly student loans.  This can be called "just-in-time" financial education when 
students learn about a very specific topic before starting the process and making the 
decision.  This supports Mandell and Klein’s (2007), Mandell’s (2008), McCormick’s 
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(2009), Sherraden et al.’s (2011), and Sorgman and Parkison’s (2008) studies, 
reflecting students are more likely to retain skills when they find subjects that are relevant 
to their everyday lives and are interested and motivated to learn.  Additionally, a study of 
781 students in a large state university in the southwest area of the U.S. reported those 
who took a financial program in high school said it helped them decipher financial 
decisions as adults (Shim et al., 2009).  Conversely, the Jump$tart survey mentioned a 
high school program does not significantly make a difference to students whether they 
took a financial program or not (Mandell, 2008).  However, the survey study was not 
continued, and there was no information to gauge the long-term impact of those students 
who were in the program.  A more recent study’s results were different; 970 college 
students who were taught financial concepts thought the information was timely and 
useful.  Over 90% of participants would reconsider purchasing decisions going forward 
(Hunter & Gillen, 2015).  
Facilitator’s Findings 
Result One. The way to help students transition to adulthood is for 
facilitators to mentor students and help increase financial self-efficacy by 
empowering, exposing, and developing confidence in their students in helping them 
make responsible financial decisions.  Facilitators play a key role in students’ lives in 
helping and creating a learning culture to increase the financial acumen of their students 
and, consequently, making a difference in their lives (Allen, 2013; Eades et al., 2012; 
Schein, 2010).  Increasing financial self-efficacy may mitigate a student’s future financial 
downturns (Cordrary, 2013).  Bandura (1977, 1986) described self-efficacy to be when a 
person believes in themselves and can effectively deal with challenges during times of 
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adversity.  A source of self-efficacy is being resilient to failure (Bandura, 1977, 
1986), and mentors can help inspire and prepare students for financial turmoil that could 
come in their lifetime.  
One of the ways to influence efficacy is social modeling (Bandura, 2012), which 
students experience through family influence and the teachings and guidance they also 
receive from facilitators in the program.  A strong relationship between a student and 
mentor can make a difference in the life of a student (DuBois, Portillo, Rhodes, 
Silverthorn, & Valentine, 2011; Grossman & Bulle, 2006).  Having a mentor in school 
can help improve a student’s efficacy regarding their future (DuBois, Holloway, 
Valentine, & Cooper, 2002) and help improve their behavior and connection to their 
communities and school (DuBois et al., 2002; Grossman & Tierney, 1998; Holt, Bry, & 
Johnson, 2008).  Additionally, socialization theory supports the importance of social 
structures, family, peers, volunteers, and mentors in helping students understanding how 
the financial matters will affect their world (Danes, 1994; Danes & Haberman, 2007; 
Fonseca, et al., 2012; Hibbert, Beitler, & Martin, 2004).  On the contrary, the financial 
program in this case study was for one year at one school and six months at another.  A 
study of mentoring relationships found that mentoring requires at least six months for 
benefits to transpire (Styles & Morrow, 1992), which may require educational institutions 
to further extend their programs to further benefit their students in the long-term. 
Result Two. The way to teach financial concepts is to create real-life 
scenarios, simulations, or games.  The simulations, games, and reality fair offered in the 
program were effective methods for students.  This supports studies reflecting 
simulations significantly increased participant knowledge of financial literacy, 
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economics, and even math (Hinojosa et al., 2009; Walstad & Buckles, 2008).  The 
facilitators and the teachers shared in the interviews that scenarios and teaching case 
studies were found to draw interest from students.  Students also vividly remembered the 
games and scenarios that were created in class, specifically the senior year budget that 
listed all the expenses a senior would go through in one year.  The scenarios and games 
helped solidify their deeper understanding about budgeting and saving, supporting the 
experiential learning concept that mentioned the way to help increase, stimulate, 
motivate, and promote learning in individuals was to share realistic and relevant 
examples (Che & Che, 2009; Kolb, 1984; Svoboda & Whalen, 2005; Webb, 2006).  
However, with the evolving technology today, other solutions besides real-life scenarios 
may emerge as a better method to teach financial literacy.  
Summary 
Both facilitators and students perceived the importance of saving money, building 
a good credit history, and managing debt responsibly.  Facilitators genuinely want to see 
their students achieve a sense of financial self-efficacy when it comes to financial 
decisions.  All the students agreed their financial self-efficacy was initiated with their 
social environment and developed even more through the program.  Students do find 
money management frightening, especially debt.  When it came to the topic of money 
management, avoiding debt was emphasized more among the students, while the 
facilitators focused more on saving and credit building.  The students in this study were 
looking ahead, planning, and preparing for the financial outcomes that are inevitable in 
adulthood.  However, some students were over confident; they were proud they did not 
have debt.  The students interviewed were all younger than 26 years of age and have a 
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life ahead of them that will bring them into situations that may change their present 
perceptions.  The facilitators believe their students have no idea of what is to come, but 
stressed the importance to prepare the future; and one effective method is their role-
playing activities and real-life scenario simulations.  Together, facilitators and students 
agreed family life significantly impacts the youth in financial decision making.  With the 
program, facilitators and former students agreed that money management in their school 
was a critical component to preparing for adulthood.  
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Chapter 5: Conclusions and Recommendations 
Introduction 
The purpose of this case study was to explore in depth the impacts of a school-
community partnership program on financial literacy.  The intent of the study was to 
better understand how participants who graduated between 2005 and 2010 perceived their 
financial knowledge, financial efficacy, and financial decision-making after high school 
as well as how financial facilitators contributed to their learning process.  
The following questions guided this research:  
1. How do financial educators and high school graduates describe the knowledge 
young adults need for financial decision-making? 
2. How do graduates who participated in a high school financial literacy program 
describe the financial decisions they have experienced since high school 
graduation?  
3. How do graduates who participated in a high school financial literacy program 
describe their financial efficacy?  
Eight individuals, four financial educators and four former students participated in 
the study.  The eight participants included three males and five females.  The former 
students participated in one-on-one interviews, and the remaining four were financial 
educators who participated in a focus group interview.  The former student participants 
graduated high school between 2005 and 2015.  One of them graduated college with a 
bachelor’s degree in 2013 and was recently promoted to a management position, and the 
three remaining former students were attending college and working part-time at the time 
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of the study.  The financial educator participants all worked for the bank that 
sponsored the program at the high schools. 
Through in-depth analysis of interviews, focus group, and artifacts, four findings 
emerged within the student participant data: (a) social dynamics, (b) financial education, 
(c) preparing for adulthood, and d) financial efficacy.  The themes that emerged within 
the financial educators were: (a) fostering financial efficacy in their students, (b) 
preparing students for adulthood, (c) recognizing the importance of social support, and 
(d) effective financial tools for students. 
The results of the study were construed from the findings and placed within the 
context of relevant literature.  The conclusions from the study are presented in response 
to the research questions, which emerged from the findings and results offered through 
the perceptions, voices, and experiences of the eight study participants.  This final chapter 
also offers recommendations for educators, community-partners, and policymakers with 
regard to fostering financial literacy in the future.    
Conclusions 
Representing the evidence presented in Chapter 4, the conclusions are provided in 
the framework of responses to the three research questions that guided this study.   
Research Question One: How do financial educators and high school graduates 
describe the knowledge young adults need for financial decision-making?  
 
Financial educators’ views on students’ financial knowledge.  Financial educators 
asserted students should have the knowledge and awareness about how money is 
managed.  Financial educators desire students to know the importance of saving for 
emergency, saving early, and consistently saving each pay period for security and for 
  
108
emergencies.  Educators want students to understand how credit works, how it is 
established, and why good credit should be maintained.  The educators see themselves as 
mentors to help nurture financial efficacy in their students.  They assist them by 
empowering them with knowledge, awareness, and confidence to making responsible 
financial decisions in adulthood.  
Former students’ views on financial knowledge.  Students asserted they know 
enough and have the confidence to deal with life’s challenges when it comes to money.  
Since high school they learned to be more careful when it comes to debt; and some are 
fearful of it.  All of them avoid it if they can by paying for their car in cash and paying for 
their college tuition instead of taking out loans.  However, some manage their debt and 
pay down their balance by paying more each month and understand debt is unavoidable.  
They all emphasized the importance of saving and putting away money for emergencies 
and building their credit and managing it carefully.  
Research Question Two: How do graduates who participated in a high school 
financial literacy program describe the financial decisions they have experienced 
since high school graduation?   
 
Students reported that they are carrying the skills they learned in the program 
together with the lessons they learned in their social backgrounds into their adult life.  
They are more aware of how money works with the help of the bank’s program.  Before 
the program, the former students had little or no knowledge about handling money, but 
they are more aware now of how money works and reported they know how to manage it.  
However, some of the students did not feel entirely equipped for life’s financial turmoil, 
but they reported they gained enough understanding about managing money.  Thus, they 
are looking ahead, planning, making comparisons, and re-evaluating their options before 
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making financial decisions.  Saving money is important to all of them and they realize 
the importance on saving and preparing for the life’s uncertainties.  Another important 
component to their financial health is building credit and credit worthiness.  Some 
participants help friends understand how credit works.  Besides money management, 
savings, and building credit, debt was their main concern.  They had seen how it affected 
people around them growing up negatively and are trying to manage it properly.  One of 
the students who graduated college avoided student loans and paid his way through 
college working part-time.  With a car loan, one student pays a few hundred dollars more 
to help repay the loan quicker, which will save him hundreds or thousands in interest 
charges later.  One student reported that the program’s scenario in the financial games 
and role playing helped him create his life goals such as college, buying a car, renting an 
apartment, and making financial decisions.  Another student who recently graduated high 
school saved her cash from her part-time job and bought her first car, avoiding debt 
entirely.  Overall, they are all careful about money and understand the negative impact of 
poor management.  
Research Question Three: How do graduates who participated in a high school 
financial literacy program describe their financial efficacy? 
 
Students reported their efficacy started with the financial program in high school 
and was developed along the way into adulthood.  They described themselves as 
competent, conscious, confident, and with self-control in making financial decisions in 
their lives.  They reported that they know more than their peers and are ahead of them in 
financial awareness, ability, and efficacy.  They also help their peers and friends.  Most 
of the students are confident in their efficacy on finances.  They self-reported that they 
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know how money works with growing their savings, building credit, and managing 
debt.  The students reported their financial self-efficacy was high because of the program 
and what they learned from their social backgrounds.  
Financial self-efficacy defined.  The term financial efficacy has not been 
documented in literature except with a short description offered by Danes and Haberman 
(2007) as a belief or attitude on managing money effectively.  This study expanded the 
meaning of financial self-efficacy to support the effort of financial education.  Financial 
self-efficacy was identified by participants as acquiring the following behavioral 
attributes: confidence, consciousness, competence, and self-control.  The financial 
educators supported their students’ financial efficacy by developing self-confidence, self-
awareness, and self-control in their students. 
Bandura (1978, 2012), in his example of efficacy, theorized there are four aspects 
to possessing efficacy: mastery of experience, social modeling, social persuasion, and 
health.  This study described the sources of financial efficacy: the social experiences, the 
participants’ upbringing and the social/family background; social modeling, the examples 
of their parents growing up and watching how they handled finances; social persuasion, 
the financial educators and mentors; health, financial health.  Following Bandura’s theory 
on efficacy, this study can further conclude that financial efficacy is the attitude and 
belief of effectively managing money, which is derived from family and social 
backgrounds and watching the experiences of their social upbringing while gaining the 
support of individuals such as educators to support them toward economic health.  The 
attributes of financial efficacy are the 4C’s: confidence, consciousness, competence, and 
self-control. 
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Recommendations 
The following recommendations focus on approaches to enhance a financial 
educational program, enrich student participants and their experiences in the classroom, 
help retain the skills learned, and promote financial literacy.  
Recommendations for Educators, Administrators, and Policymakers 
Programs whether they are being offered in a school program, through a non-
profit organization, or by a community partnership should integrate a component 
including parents in the financial program.  As mentioned earlier, children learn how 
money is handled through watching their parents (or caregivers).  There could be a course 
during the program that includes a parent attending with the students and helping them 
work out financial decision scenarios.  Their involvement and participation could help 
increase effectiveness of the skills and knowledge taught in class and help students put 
those skills into everyday practice.  Parents’ or caregivers’ real-world experiences can 
help their youth conceptualize the scenarios they are experiencing in the program and 
help them foresee a bad financial decision before committing to it.  Having a parent take 
a class with their children can help increase financial awareness and solidify concepts 
used at home that can empower not only the child but also the family dynamic.  Financial 
literacy programs in high school can be more effective when aligned with relevant and 
just-in-time learning at various stages in an individual’s life.  A child in first grade may 
want to know how he can get the toy or game of his dreams and ways he can save up for 
it, or an older child may want to learn strategies to save for an iPhone.  It is also useful 
for high school students knowing their future goals, whether they are on track for college, 
wanting to enlist in a military career, or working after high school, or wanting to plan for 
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a family.  Before class starts, a pre-survey can be conducted to find out more about 
the students, lesson plans could be customized to help increase interest and motivation on 
learning and retaining the lessons learned.   
Implement a financial literacy program throughout secondary school to foster 
financial efficacy, to help increase awareness and effectiveness, and to facilitate long-
term impact.  At the current time, California and many other states do not have a 
mandatory financial program.  Most financial programs are integrated in economic 
classes in high school, which may not be covered depending on the lesson loads.  Some 
schools like the sites in this case study are fortunate enough to have community 
partnerships to fund such a program that can be taken as an elective.  One of the sites in 
this case study offered a one-day Reality Fair about the game of life to all students in the 
school, which has proven to be successful.  Most of the students were shocked with what 
an adult life will mean to them.  Therefore, money management is a critical skill that 
should be taught early enough.  Children as early as 2-3 years old understand that their 
caregivers pay for their candy at the stores before they can unwrap it.  Because they see 
the exchange of money taking place between their parent and a store clerk, a simple 
lesson plan can be customized per age.  Nevertheless, the study has positively impacted 
the students who went through the program.  Their program has helped increase their 
awareness in financial literacy and minimize financial challenges into adulthood.  
Foster a network and community to assist in teaching financial literacy in an event 
for the school.  As in the Reality Fair in this case study, school districts can recruit local 
leaders, businesses, institutions, and college students to volunteer in a program to help 
local schools develop financial literacy.  Starting in a classroom, a guest speaker can be 
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invited to speak on financial education or a speaker can perform a scenario at an 
assembly.  Schools often present safety topics at assemblies, and financial education is as 
an important.  The topic of money can be creative and fun for young children to learn. 
Involve the media, community, and families and share the successes of the 
program.  To get financial literacy awareness, the media like public radio and other 
sources should be notified of the impact of these critical programs.  The program has 
existed for over 10 years and only one or two stories had made it to the local newspaper.  
An institution or organization with a passion in this subject should share the news of 
milestones and successes of the program with every social and news media they have.  
Success stories and challenges found in this study are newsworthy and should be shared, 
such as the annual Reality Fairs and the success rates of employing students right after 
school.  These programs can only be supported by getting people aware of the criticality 
of them.  When people are aware of the issue of financial literacy and its importance, 
these initiatives and policies can be more supportive for administrators and lawmakers.  
Recommendation for Further Studies 
There could be an advantage to further studying financial literacy and financial 
efficacy on a larger scale.  It would be advantageous to develop resources for educators 
and conduct research on the lived experiences of young and emerging adults to create 
effective programs and change policy to make financial literacy mandatory across the 
nation.  
Expand and study family structure and how financial programs influence 
students from low to high family income levels.  The schools in this program were 
sponsored because their schools met Title I criteria.  Per the U.S. Department of 
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Education, Title I code aids schools with children from low-income families (U.S. 
Department of Education, 2015).  This research was limited to two sites, which 
comprised low-medium income families.  There is little or no research on financial 
programs in affluent neighborhoods.  Additional research is needed to work on larger 
populations and geographical locations to identify the impact of similar programs and to 
identify if student income level impacts financial literacy levels or maybe reveal that 
financial literacy is also needed in high-end neighborhoods. 
Expand and study parents’ educational levels by ethnic group and the impact 
on financial literacy in the youth.  The research was limited with a small group of 
participants.  Additional research is needed to work with a larger population, focusing on 
parents’ educational background according to ethnicity and studying cultural dynamics 
and the impact on financial literacy, financial decision-making, and financial efficacy.  
Study students’ financial decision making beyond 10 to 15 years after 
graduating a high school program.  If more research was about students who 
participated in programs like this, researchers can help institutions and organizations find 
ways to help increase efficacy, retain skills, and enhance activities, contributing to more 
success.  
Expand the study on financial efficacy in emerging adults and follow their 
life into adulthood.  The study touched on identifying financial self-efficacy in the 
participants studied; however, the root and source of financial efficacy should be further 
studied to understand this concept even further.  
Study how financial methods or tactics can be more effective to help retain 
concepts for the youth to take into adulthood.  The study illustrated a successful 
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program called the Reality Fair in which students took on adult roles for a day and 
were given budgets to manage.  This activity proved to be successful, considering 
students remembered their experience at the activity years later.  Examples of these 
activities and methods should be shared and studied regarding how far these activities 
have helped the students.  There are hundreds of curriculum and lesson ideas on other 
core subjects in school, but few effective lesson examples are available for financial 
education.  Further studies on impactful strategies are needed to further develop and 
foster financial literacy further. 
Study debt and what it means to youth in emerging adulthood.  According to 
this study, there was a difference on prioritizing the importance of finances between debt 
and savings.  Participants in this emerging adulthood emphasized a concern regarding 
debt in comparison to facilitators who emphasized savings, resulting in a discrepancy of 
priorities between teachers versus students.  All the participants reported they were 
fearful of debt and avoid it entirely by supplementing or paying their tuition and cars with 
cash.  Further study of how the meaning of debt can impact an emerging adulthood’s life 
would be useful.  Those who may not be as financially sophisticated could use the excuse 
of staying out debt for not attending college, could avoid taking a loan because of their 
fear of debt, or could decline to save for retirement because of their fear of debt.  This 
behavior could hinder their advancement in life.  It seems taking out a loan and having 
debt has a negative connotation, but understanding the types of debt makes a difference.  
Understanding a good debt versus a bad debt is critical to financial literacy.  In some 
cases, debt is a necessity, a steppingstone to progress in life.  For example, for most, 
borrowing is the only way to gain a college education and earning a better a salary.  Some 
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youth may delay or deny a college education because of their fear of debt, as found in 
a study reporting college students thought they were ill equipped to have student loans 
(Lee & Mueller, 2014).  Therefore, further study is needed to explore the impact of debt 
to the society, particularly for emerging adults and what it may mean for their future. 
Further the study on financial self-efficacy.  This study began the discussion of 
a new term, financial efficacy.  There is little or no literature on financial efficacy or 
financial self-efficacy.  Educators and policymakers believe financial education is 
important, and many workbooks on financial management for children have been printed 
to support the effort.  However, little has been researched on the source of financial 
efficacy and more work in this field is necessary to successfully contribute to the 
financial education field. 
Emerging adulthood and financial independence.  Arnett (2000) theorized that 
transition from emerging adulthood to adulthood requires three criteria: (a) accepting 
responsibility for oneself, (b) making independent decisions, and (c) becoming 
financially independent (Arnett, 2000).  Further study is recommended on the 
relationship of emerging adulthood and attaining financial independence.  This study 
discussed emerging adults and their perspectives on financials; however, there is little 
current literature on emerging adulthood and their insight on achieving financial 
independence.  This study concluded that more work is necessary to gauge what financial 
literacy means to those in emerging adulthood, the impact of financial education on 
emerging adulthood, and what decision makers can do to assist in the transition from 
emerging adulthood to adulthood.  
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Summary 
This chapter highlighted and summarized the purpose of this case study and 
outlined the conclusions, recommendations, and suggestions for further research.  The 
conclusions and recommendations were based on the key findings of how former student 
participants perceived their financial decisions and financial efficacy since high school 
and financial educators’ perceptions of their role in financial programs they run.  Students 
affirmed their social background and skills learned in the program helped them prepare 
for adulthood, thus increasing their acumen and financial efficacy for making financial 
decisions.  Additionally, the key findings found financial educators play a critical role as 
mentors and helped foster financial efficacy and financial literacy and helped prepare 
students for adulthood responsibilities.  Students asserted they are carrying skills learned 
in the program and from their social backgrounds into their adult lives.  Further, the study 
defined the term financial self-efficacy.  Individuals described attributes of it as the four 
C’s: confidence, consciousness, competence, and control.  Recommendations are to 
include a co-learning program with parents and students to further expand the learning 
process for students, focus on the relevant topics that affect individuals according to life 
stages, and offer financial programs throughout secondary school instead of only in 
senior year like this program did to effectively develop skills individuals will need to 
know for their entire lives.  Further, there is little research on the impact of financial 
programs, financial self-efficacy, and the study of financial independence in emerging 
adulthood; therefore, further research on financial literacy and financial efficacy is yet to 
be explored.   
  
  
118
List of References 
Adams, R. L. (2006). Financial literacy and retention. College and University, 81(2), 63-
64.  
Akers, E., Chingos, M., & Henriques, A. (2015). Understanding changes in the 
distribution of student loan debt over time. In B. Hershbein, & K. M. Hollenbeck 
(Eds.), Student loans and the dynamics of debt (pp. 37-52). Kalamazoo, MI: W. E. 
Upjohn Institute for Employment Research. 
Allen, R. D. (2013). US government spending, the national debt, and the role of 
accounting educators. Journal of Accounting Education, 31, 215. 
Arnett, J. J. (1997). Young people’s conceptions of the transition to adulthood. Youth & 
Society, 29, 1-23. 
Arnett, J. J. (1998). Learning to stand alone: The contemporary American transition to 
adulthood in cultural and historical context. Human Development, 41, 295-315. 
Arnett, J. J. (2000). Emerging adulthood: A theory of development from the late teens 
through the twenties. American Psychologist, 55, 469-480.  
Arnett, J. J. (2004). Emerging adulthood: The winding road from the late teens through 
the twenties. New York: Oxford University Press. 
Arnett, J. J., & Schwab, J. (2013). Parents and their grown kids: Harmony, support, and 
(occasional) conflict. Worcester, MA: Clark University. Retrieved from 
https://www.clarku.edu/clark-poll-emerging-adults/pdfs/clark-university-poll-
parents-emerging-adults.pdf 
Bandura, A. (1977). Self-efficacy: Toward a unifying theory of behavioral change. 
Psychological Review, 84, 191-215.  
Bandura, A. (1986). Social foundations of thought and action: A social cognitive theory. 
Englewood Cliffs, NJ: Prentice Hall. 
Bandura, A. (1991). Social cognitive theory of self-regulation. Academic Press, Inc. 
Retrieved from http://www.uky.edu/~eushe2/Bandura/Bandura1991OBHDP.pdf 
Bandura, A. (2002). Social cognitive theory in cultural context. Applied Psychology: An 
International Review, 151, 269-290. 
Bandura, A. (2012). On the functional properties of perceived self-efficacy revisited. 
Journal of Management, 38(1). 
  
119
Bank on it. (2009, May). Leadership for student activities, 37, 28-30. Retrieved from 
ProQuest. 
Berger, P., & Luckmann, T. (1966). The social construction of reality: A treatise on the 
sociology of knowledge. Garden City, NY: Doubleday. 
Bernheim, B., Garrett, D., & Maki, D. (2001). Education and saving: The long-term 
effects of high school financial curriculum mandates. Journal of Public 
Economics. 80, 435-465. 
Berti, A. E., & Monaci, M. G. (1998). Third graders' acquisition of knowledge of 
banking: Restructuring or accretion? British Journal of Educational Psychology, 
68, 357. 
Bethel, H. K. (2004). Why adult literacy matters. Phi Kappa Phi Forum, 84(2), 26-28. 
Retrieved from ProQuest. 
Beverly, S. G., & Burkhalter, E. K. (2005). Improving the financial literacy and practices 
of youths. Children & Schools, 27(2), 121-124. Retrieved from ProQuest. 
Blau, P., & Duncan, O. (1967). The American occupational structure. New York: The 
Free Press. 
Bloomberg, L. D., & Volpe, M. F. (2008). Completing your qualitative dissertation: A 
roadmap from beginning to end. Thousand Oaks, CA: SAGE Publications. 
Bloomberg, L. D., & Volpe, M. (2012). Completing your qualitative dissertation: A road 
map from beginning to end. Los Angeles: Sage Publications. 
Bowen, C. F. (2002). Financial knowledge of teens and their parents. Journal of 
Financial Counseling and Planning, 13(2), 93. 
Bromley, D. B. (1986). The case-study method in psychology and related disciplines. 
Chichester, England: Wiley. 
Brown, M., & Caldwell, S. (2013, April 17) Young student loan borrowers retreat from 
housing and auto markets. Retrieved from 
http://libertystreeteconomics.newyorkfed.org/2013/04/young-student-loan-
borrowers-retreat-from-housing-and-auto-markets.html 
Brown, M., Haughwout, A., Lee, D., Scally, J., & van der Klaauw, W. (2015). Measuring 
student debt and its performance. In B. Hershbein, & K. M. Hollenbeck (Eds.), 
Student loans and the dynamics of debt (pp. 37-52). Kalamazoo, MI: W. E. 
Upjohn Institute for Employment Research. 
  
120
Buchanan, P., & Hankins, R. (2008). Using auto racing as a model to teach 
economics for grades K-12. Journal of Economics and Economic Education 
Research, 9(1), 3. 
Buitrago, M. H. (2009). Developing economic literacy utilizing multiple economic 
theories. Black History Bulletin, 72(2), 7-9. Retrieved from ProQuest. 
California Commission on Teacher Credentialing. (2010). Single subject teaching 
credential. Retrieved from http://www.ctc.ca.gov/credentials/leaflets/cl560c.pdf 
California Legislature. (2014). Assembly Bill 166. Retrieved from 
http://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=201320140AB
166 
Campaign for College Opportunity. (2015). The state of higher education in California. 
Retrieved from http://collegecampaign.org/wp-content/uploads/2015/05/2015-
State-of-Higher-Education_Blacks.pdf 
Che, Z., & Che, Z. (2011). Study on case teaching of financial management. Higher 
Education Studies, 1(2), 118. doi:10.5539/hes.v1n2p118 
Chen, H., & Volpe, R. P. (2002). Gender differences in personal financial literacy among 
college students. Financial Services Review, 11, 289. 
Common Core State Standards Initiative. (2015). About the standards. Retrieved from 
http://www.corestandards.org/about-the-standards/ 
Consumer Bankers Association. (2002). CBA 2002 survey of bank-sponsored financial 
literacy programs. CBA Survey. Retrieved from 
https://www.faircredit.org/files/57.pdf 
Consumer Bankers Association. (2003). Banks stepping up financial literacy efforts. 
Community Banker, 12(6), 71.  
Cordray, R. (2013). Transforming the financial lives of a generation of young Americans: 
Policy recommendations for advancing K-12 financial education. Consumer 
Financial Protection Bureau. Retrieved from 
http://files.consumerfinance.gov/f/201304_cfpb_OFE-Policy-White-Paper-
Final.pdf  
Council for Economic Education (CCE). (2014). Double your impact through CEE’s 
$175,000 challenge grant. Retrieved from 
http://www.councilforeconed.org/2014/05/27/double-your-impact-through-cees-
175000-challenge-grant/ 
  
121
Council for Economic Education (CCE). (2015). Common Core state standards. 
Retrieved from http://www.councilforeconed.org/resource/common-core-state-
standards/ 
Crain, S. J. (2013). Are universities improving student financial literacy? A study of 
general education curriculum. Journal of Financial Education, 39(1/2), 1-18. 
Creswell, J. (2007). Qualitative inquiry and research design (2nd ed.). Thousand Oaks, 
CA: Sage. 
Creswell, J. (2011). Educational research: Planning, conducting, and evaluating 
quantitative and qualitative research (4th ed.). Upper Saddle River, NJ: Pearson. 
Danes, S. M. (1994). Parental perceptions of children’s financial socialization. Financial 
Counseling and Planning, 5, 127-149. 
Danes, S. M., & Haberman, H. R. (2007). Teen financial knowledge, self-efficacy, and 
behavior: A gendered view. Journal of Financial Counseling and Planning, 
18(2), 48-60, 98-99.   
Danzinger, S., & Ratner, D., (2010). Labor Market outcomes and the transition to 
adulthood. The Future of Our Children, 20, 133-158. 
Day, H. (2013). Teaching personal finance? Don't forget the economics! Social Studies 
Review, 52, 17-22. Retrieved from ProQuest. 
Debt.org (2015). Students & debt. Retrieved from www.debt.org/students 
DeLaune, L. D., Rakow, J. S., & Rakow, K. C. (2010). Teaching financial literacy in a 
co-curricular service-learning model. Journal of Accounting Education, 28(2), 
103-113.   
Delavande, A., Rohwedder, S., & Willis, R. (2008). Preparation for retirement, financial 
literary and cognitive resources. (Working paper for the research center). Ann 
Arbor, MI: University of Michigan, Retirement Research Center. 
Dernovsek, D. (2004). Financial literacy leaders enrich members’ lives. Madison, WI: 
Credit Union National Association, Inc. 
Eades, K. M., Bannister, R., Hensley, B. J., Kieffer, C. N., & Staten, M. E. (2012). The 
role of professors in improving financial literacy. Journal of Applied Finance, 
22(1), 186-194. Retrieved from ProQuest. 
  
122
EdData. (2014). Fiscal, demographics, and performance data on California’s K-12 
schools. Retrieved from http://www.ed-
data.k12.ca.us/App_Resx/EdDataClassic/fsTwoPanel.aspx?#!bottom=/_layouts/E
dDataClassic/profile.asp?tab=1&level=07&ReportNumber=16&County=34&fyr=
1314&District=76505&School=3436979  
Erikson, E. H. (1968). Identity, youth, and crisis. New York: W.W. Norton & Company. 
Federal Deposit Insurance Corporation (FDIC). (2014). Subbprime definition. Retrieved 
from http://www.fdic.gov/about/comein/background.html 
Federal Reserve Bank (2013). Household debt and credit: Student debt. Retrieved from 
https://www.newyorkfed.org/medialibrary/media/newsevents/mediaadvisory/2013
/Lee022813.pdf 
Fonseca, R., Mullen, K. J., Zamarro, G., & Zissimopoulos, J. (2012). What explains the 
gender gap in financial literacy? The role of household decision making. Journal 
of Consumer Affairs, 46(1), 90-106.   
Fox, J., Bartholomae, S., & Lee, J. (2005). Building the case for financial education. The 
Journal of Consumer Affairs, 39(1), 195-214. 
Furfaro, H. (2014, March 25). School profile: On-campus branch teachers McLane High 
students about banking, finance. Fresno Bee. Retrieved from 
http://www.fresnobee.com/2014/03/25/3842973/mclane-high-students-can-
bank.html 
Gergen, K. (1996). Social psychology as social construction: The emerging vision. In C. 
McGarty & A. Haslam (Eds.), The message of social psychology: Perspectives on 
mind in society. Oxford: Blackwell. 
Graham, E. (2014). Keeping students accountable. National Education Association. 
Retrieved from http://www.nea.org/tools/54212.htm 
Gratton-lavoie, C., & Gill, A. (2009). A study of high school economic literacy in Orange 
County, California. Eastern Economic Journal, 35, 433-451. doi: 
10.1057/eej.2008.25 
Grinstein-Weiss, M., Spader, J., Yeo, Y. H., Taylor, A., & Books Freeze, E. (2011). 
Parental transfer of financial knowledge and later credit outcomes among low- 
and moderate-income homeowners. Children and Youth Services Review, 33(1), 
78-85.   
Grodsky, E., & Jones, M. (2007). Real and imagined barriers to college entry: 
Perceptions of costs. Social Science Research, 36, 745-66. 
  
123
Grossman, J. B., & Tierney, J. P. (1998). Does mentoring work?: An impact study of 
the big brothers big sisters program. Evaluation Review, 22, 403–426. 
Gustman, A. L., Steinmeier, T. L., & Tabatabai, N. (2012). Financial knowledge and 
financial literacy at the household level. The American Economic Review, 102(3), 
309-313.   
Hanna, M. E., Hill, R. R., & Perdue, G. (2010). School of study and financial literacy. 
Journal of Economics and Economic Education Research, 11(3), 29-37. Retrieved 
from ProQuest. 
Hauser, R, Tsai, S., & Sewell, W. (1983). A model of stratification with response error in 
social and psychological variables. Sociology of Education, 56, 20-46. 
Hibbert, J. R., & Beutler, I. F. (2001). The effects of financial behaviors on the quality of 
family life: Evidence from adolescent perceptions. Paper presented at the 
Proceedings of the Association for Financial Counseling and Planning Education, 
Symposium conducted at the 19th Annual Association for Financial Counseling 
and Planning Education Conference, Orlando, FL. 
Hibbert, J. R., Beutler, I. F., & Martin, T. M. (2004). Financial prudence and next 
generation financial strain. Journal of Financial Counseling and Planning, 15(2), 
51-59. 
Hilgert, M. A., Hogarth, J. M., & Beverly, S. G. (2003). Household financial 
management: The connection between knowledge and behavior. Federal Reserve 
Bulletin, 89, 309-322. 
 Hinojosa, T., Miller, S., Swanlund, A., Kelly, H., Brown, M., & O’Brien, B. (2009). The 
stock market game study: Brief report. Retrieved from 
htm://www.learningpt.org/smg/SMG_Study.pdf 
Holt, L. J., Bry, B. H., & Johnson, V. L. (2008). Enhancing school engagement in at-risk, 
urban minority adolescents through a school-based, adult mentoring intervention. 
Child & Family Behavior Therapy, 30, 297–318. 
Holy Bible. (n.d.). Retrieved from: https://www.lds.org/scriptures/nt/matt/19.26 
Hossler, D., & Vesper, N. (1993). An exploratory study of the factors associated with 
parental savings for postsecondary education. The Journal of Higher Education 
64, 140-165. 
Houle, J. N. (2013). Disparities in debt: Parents’ socioeconomic resources and young 
adult student loan debt. Sociology of Education, 87(1), 53-69. 
doi:10.1177/0038040713512213 
  
124
Hsu, H., & Wang, S. (2010). Using gaming literacies to cultivate new literacies. 
Simulation & Gaming, 41, 400-417. 
Hudson, K. (2013). Financial literacy lessons get common core alignment. Retrieved 
from https://thejournal.com/articles/2013/07/16/financial-literacy-lessons-get-
common-core-alignment.aspx 
Jackson, C. W. (2009). AAFCS to develop financial literacy certification. Journal of 
Family and Consumer Sciences, 101(3), 5. 
Jones, K. A., & Russell, S. (2007). Using case method teaching and student-written cases 
to improve students' ability to incorporate theory into practice. Journal of 
Teaching in the Addictions, 6(1), 35-47.  
JP Morgan Chase & Co. (2009). Chase announces $1.5 million in financial literacy 
grants to nearly 50 community organizations nationwide. Retrieved from 
https://investor.shareholder.com/jpmorganchase/releasedetail.cfm?ReleaseID=363
291 
Jump$tart. (2014). Jump$tart coalition for personal financial literacy. Retrieved from 
http://www.jumpstart.org/ 
Jump$tart. (2015). About us. Retrieved from http://www.jumpstart.org/about-us.html 
Junior Achievement. (2015). Junior achievement fact sheet. Retrieved from 
https://www.juniorachievement.org/web/ja-usa/fact-sheet 
Kolb, D. A. (1984). Experiential learning: Experience as the source of learning and 
development. Upper Saddle River, NJ: Prentice-Hall. 
Laing, G. K. (2009). Using a simulation activity in an introductory management 
accounting course to enhance learning. Accounting, Accountability & 
Performance, 15(1), 71-96. Retrieved from ProQuest. 
Lea, S. E. G., Webley, R. M., & Levine, R. M. (1993). The economic psychology of 
consumer debt. Journal of Economic Psychology, 14, 85-119. 
Lee, J. C., & Mortimer, J. T. (2009). Family socialization, economic self-efficacy, and 
the attainment of financial independence in early adulthood. Longitudinal and 
Life Course Studies, 1(1), 45-62. 
Lee, J., & Mueller, J. A. (2014). Student loan debt literacy: A comparison of first-
generation and continuing-generation college students. Journal of College Student 
Development, 55, 714-719.  
  
125
Lewin, K. (1938). The conceptual representation and the measurement of 
psychological forces. Durham, NC: Duke University Press. 
Lim, H., Heckman, S. J., Letkiewicz, J. C., & Montalto, C. P. (2014). Financial stress, 
self-efficacy, and financial help-seeking behavior of college students. Journal of 
Financial Counseling and Planning, 25(2), 148-160. 
Lincoln, Y. S., & Guba, E. G. (1985). Naturalistic inquiry. Beverly Hills, CA: SAGE 
Publications.  
Lincoln, Y. S., & Guba, E. G. (2000). The only generalization is: There is no 
generalization. In R. Gomm, M. Hammersley, & P. Foster (Eds.), Case study 
method: Key issues, key texts (pp. 27-44). Los Angeles: SAGE Publications, Inc. 
Locke, E. A. (1968). Toward a theory of task motivation and incentives. Organizational 
Behavior and Human Performance, 2, 157-189. 
Locke, E. A., & Latham, G. P. (1990). A theory of goal setting and task performance. 
Upper Saddle River, NJ: Prentice Hall. 
Locke, E. A., & Latham, G. P. (2002). Building a practically useful theory of goal setting 
and task motivation. American Psychologist, 57, 705-717. 
Locke, E. A., & Latham, G. P. (2006). New directions in goal-setting theory. Current 
Directions in Psychological Science, 15(5), 265-268. 
Lown, J. M. (2011). 2011 outstanding AFCPE® conference paper: Development and 
validation of a financial self-efficacy scale. Journal of Financial Counseling and 
Planning, 22(2), 54. 
Lusardi, A. (2009). The importance of financial literacy. NBER Reporter, 2009(2), 13. 
Lusardi, A., Mitchell, O. S., & Curto, V. (2010). Financial literacy among the young. 
Journal of Consumer Affairs, 44, 358-380.  
Lusardi, A., & Tufano, P. (2009). Teach workers about the perils of debt. Harvard 
Business Review, November, 22-24. 
Lyons, A. C. (2004). A profile of financially at-risk college students. The Journal of 
Consumer Affairs, 38(1), 56-80.   
Lyons, A.C., Scherpf, E., & Neelakantan, U. (2007). Intergenerational transfer of 
financial behaviors from parents to children. Working paper No. 14. Urbana: 
Department of Agricultural and Consumer Economics, University of Illinois at 
Urbana-Champaign. 
  
126
Malcom, H. (2013). Financial literacy education has real-life impact. USA Today. 
Retrieved from 
http://www.usatoday.com/story/money/personalfinance/2013/11/13/financial-
literacy-education-requirements/2953667/ 
Mandell, L. (2005). Financial literacy – Does it matter? Retrieved from 
www.jumpstart.org/assets/State-
Sites/VA/.../Mandell%20Paper%20April%202005.doc 
Mandell, L. (2008). The financial literacy of young Americans adults. Retrieved from 
http://www.jumpstart.org/assets/files/2008SurveyBook.pdf 
Mandell, L. (2012). Academic perspective. UCLA Anderson School of Management. 
Retrieved from http://164.67.163.139/Documents/areas/ctr/cfi/2012fink01-
mandell.pdf 
Mandell, L., & Klein, L. S. (2007). Motivation and financial literacy. Financial Services 
Review, 16(2), 105-116. Retrieved from ProQuest. 
Mandell, L., & Klein, L. S. (2009). The impact of financial literacy education on 
subsequent financial behavior. Journal of Financial Counseling and Planning, 
20(1), 15-24+. Retrieved from ProQuest.   
Maurer, T. W., & Lee, S. (2011). Financial education with college students: Comparing 
peer-led and traditional classroom instruction. Journal of Family and Economic 
Issues, 32, 680-689. doi:10.1007/s10834-011-9266-z 
McCormick, M. D. (2009, June). Teaching financial acumen. The Patriot – News. 
Retrieved from ProQuest. 
Merriam, S. (1998). Qualitative research and case study applications in education. San 
Francisco: Jossey-Bass. 
Merriam, S. (2009). Qualitative research: A guide to design and implementation. San 
Francisco: Jossey-Bass. 
Miller, D., Hite, N. G., Slocombe, T., & Railsback, B. (2010). Student perspectives 
toward key personal finance variables. Delta Pi Epsilon Journal, 52(3), 168. 
Mitchell, J., & Jackson-Randall, M. (2012). Student loan debt tops $1 trillion. Retrieved 
from 
http://www.wsj.com/articles/SB1000142405270230381290457729593004760484
6 
  
127
Molvig, D. (2015). Committed to financial education. Madison, WI: Credit Union 
National Association, Inc. 
Moschis, G. P. (1987). Consumer socialization: A life-cycle perspective. Lexington, MA: 
Lexington Books. 
MyCreditUnion.gov. (2015). Learn about credit unions. Retrieved from 
http://www.mycreditunion.gov/about-credit-unions/Pages/default.aspx 
MYMONEY.GOV. (n.d.). Resources for teachers and educators. Retrieved from 
http://www.mymoney.gov/Pages/for-teachers.aspx 
National Financial Educators Council. (2013). Financial literacy definition. Retrieved 
from http://www.financialeducatorscouncil.org/financial-literacy-definition/ 
National Foundation for Credit Counseling. (2014). The 2014 consumer financial literacy 
survey. Retrieved from 
https://www.nfcc.org/NewsRoom/FinancialLiteracy/files2013/NFCC_2014Financ
ialLiteracySurvey_datasheet_and_key_findings_031314%20FINAL.pdf 
National Service-Learning Clearinghouse. (2009). What is service learning? Retrieved 
from http://www.servicelearning.org/what-service-learning 
Nelson, S. (2015, February). JA volunteer information. Presentation at the Annual JA 
Exploration Day, Sacramento, CA. 
Norvilitis, J. M., & MacLean, M. G. (2010). The role of parents in college students' 
financial behaviors and attitudes. Journal of Economic Psychology, 31(1), 55-63. 
doi:http://dx.doi.org/10.1016/j.joep.2009.10.003 
Operation Hope. (2015). Banking on our future. Retrieved from 
http://www.operationhope.org/service/sid/16 
PACFC. (2013). President’s Advisory Council on Financial Capability. Retrieved from 
http://www.treasury.gov/resource-center/financial-
education/Documents/PACFC%20final%20report%20revised%2022513%20%28
8%29_R.pdf 
Pang, M. F. (2010). Boosting financial literacy: Benefits from learning study. 
Instructional Science, 38, 659-677. doi: 10.1007/s11251-009-9094-9 
Pang, M. F., & Marton, F. (2003). Beyond "lesson study": Comparing two ways of 
facilitating the grasp of some economic concepts. Instructional Science, 31, 175-
194. doi:10.1023/A:1023280619632 
  
128
Pang, M., & Marton, F. (2005). Learning theory as teaching resource: Enhancing 
students' understanding of economic concepts. Instructional Science, 33(2), 159-
191. doi: 10.1007/s11251-005-2811-0 
Pang, M., & Marton, F. (2013). Interaction between the learner's initial grasp of the 
object of learning and the learning resource afforded. Instructional Science, 41, 
1065-1082. 
Parkison, K., & Sorgman, M. (1998). Enhancing economic literacy of classroom teachers. 
International Advances in Economic Research, 4, 418-427. 
Patton, M. Q. (1990). Qualitative evaluation and research methods (2nd ed.). Newbury 
Park, CA: Sage. 
Patton, M. Q. (2001). Evaluation, knowledge management, best practices, and high 
quality lessons learned. The American Journal of Evaluation, 22, 329-336. 
Peng, T. M., Bartholomue, S., Fox, J. J., & Cravener, G. (2007). The impact of personal 
financial education delivered in high school and college course. Journal of Family 
and Economic Issues, 28, 265-284. 
Pinto, M. B., Parente, D. H., & Mansfield, P. M. (2005). Information learned from 
socialization agents: Its relationship to credit card use. Family and Consumer 
Sciences Research Journal, 33, 357–367. 
Rand, D., & Slay, K. E. (2008). Using student-run banks to promote financial education 
and community economic and workforce development. Clearinghouse Review, 
42(1-2), 71. 
Rha, J., Montalto, C. P., & Hanna, S. D. (2006). The effect of self-control mechanisms on 
household saving behavior. Financial Counseling and Planning, 17(2), 3-16. 
Riley, R. A., Jr., Cadotte, E. R., Ronney, L., & MacGuire, C. (2013). Using a business 
simulation to enhance accounting education. Issues in Accounting Education, 28, 
801. 
Rothbauer, P. M. (2008). Triangulation. The Sage Encyclopedia of Qualitative Research 
Methods, 2, 892-894. 
Russ-Eft, D., & Preskill, H. (2009).  Evaluation in organizations: A systematic approach 
to enhancing learning, performance and change (2nd ed.). New York: Perseus 
Book. 
  
129
Sabbaghi, O., Cavanagh, G. F., & Hipskind, T. (2013). Service-learning and 
leadership: Evidence from teaching financial literacy. Journal of Business Ethics, 
118(1), 127-137. doi: 10.1007/s10551-012-1545-6 
Sacramento Area Council of Governments. (2015). About the Sacramento Area of 
Council of Governments. Retrieved from http://www.sacog.org/about/ 
SAFE. (2014). About SAFE Credit Union. Retrieved from 
https://www.safecu.org/about_safe/index.aspx 
Saldaña, J. (2009). The coding manual for qualitative researchers. London: Sage.  
Sallie Mae. (2009). How undergraduate students use credit cards. Sallie Mae’s National 
Study of usage rates and trends 2009. Retrieved from 
http://static.mgnetwork.com/rtd/pdfs/20090830_iris.pdf  
Schein, E. H. (2010). Organizational culture and leadership (4th ed.). San Francisco: 
Jossey-Bass. 
Schuchardt, J., Hanna, S. D., Hira, T. K., Lyons, A. C., Palmer, L., & Xiao, J. J. (2009). 
Financial literacy and education research priorities. Journal of Financial 
Counseling and Planning, 20(1), 84-95. 
Serido, J., Shim, S., Mishra, A., & Tang, C. (2010). Financial parenting, financial coping 
behaviors, and well-being of emerging adults. Family Relations, 59, 453-464. 
Sewell, W., & Hauser, R. (1976). Causes and consequences of higher education: Models 
of the status attainment process. In W. Sewell, R. Hauser, & D. Featherman 
(Eds.), Schooling and achievement in American society (pp. 9-28). New York: 
Academic Press.  
Sheriner, M., Clancy, M., & Sherraden M. (2002). Final report: Saving performance in 
the American dream demonstration. St. Louis, MO: Center for Social 
Development, George Warren Brown School of Social Work, Washington 
University. 
Sherraden, M. S., Johnson, L., Guo, B., & Elliott, W., III. (2011). Financial capability in 
children: Effects of participation in a school-based financial education and 
savings program. Journal of Family and Economic Issues, 32, 385-399. 
doi:10.1007/s10834-010-9220-5 
Sherman, R. R., & Webb, R. B. (1988). Qualitative research in education: Focus and 
methods. London: Falmer Press. 
  
130
Shim, S., Barber, B. L., Card, N. A., Xiao, J. J., & Serido, J. (2010). Financial 
socialization of first-year college students: The roles of parents, work, and 
education. Journal of Youth and Adolescence, 39, 1457-1470. Retrieved from 
ProQuest. 
Shim, S., Serido, J., Bosch, L., & Tang, C. (2013). Financial identity-processing styles 
among young adults: A longitudinal study of socialization factors and 
consequences for financial capabilities. Journal of Consumer Affairs, 47(1), 128-
152.  
Shim, S., Xiao, J. J., Barber, B. L., & Lyons, A. C. (2009). Pathways to life success: A 
conceptual model of financial well-being for young adults. Journal of Applied 
Developmental Psychology, 30, 708-723.  
Sorgman, M., & Parkison, K. (2008). The future is now: Preparing K-12 teachers and 
students for an entrepreneurial society. Journal of Entrepreneurship Education, 
11, 75. 
Staats, S., Cosmar, D., & Kaffenberger, J. (2007). Sources of happiness and stress for 
college students: A replication and comparison over 20 years. Psychological 
Reports, 101(3.1), 685. 
Stake, R.E. (1995). The art of case study research. Thousand Oaks, CA: Sage. 
Styles, M. B., & Morrow, K. V. (1992). Understanding how youth and elders form 
relationships: A study of four linking lifetime programs. Pennsylvania: 
Philadelphia Private/Public Ventures. 
Svoboda, S., & Whalen, J. (2004). Using experiential simulation to teach sustainability. 
Greener Management International, 2004(48), 57-65.   
Tang, N., & Peter, P. C. (2015). Financial knowledge acquisition among the young: The 
role of financial education, financial experience, and parents' financial experience. 
Financial Services Review, 24(2), 119-137. 
Taylor, S., & Wagland, S. (2013). The solution to the financial literacy problem: What is 
the answer? Australasian Accounting Business & Finance Journal, 7(3), 69-89. 
Retrieved from ProQuest. 
Tolman, E. C. (1932). Purposive behavior in animals and men. New York: The Century 
Company. 
United Nations Children’s Fund (UNICEF) (2012). Child social and financial education. 
Retrieved from 
http://www.unicef.org/publications/files/CSFE_module_low_res_FINAL.pdf 
  
131
U.S. Bureau of Labor Statistics. (2012). Recession. Retrieved from 
http://www.bls.gov/spotlight/2012/recession/pdf/recession_bls_spotlight.pdf 
U.S. Census. (2015). Population. Retrieved from 
http://www.census.gov/hhes/socdemo/marriage/ 
U.S. Treasury. (2014). The debt to the penny and who holds it. Retrieved from 
http://www.treasurydirect.gov/NP/debt/current  
Walstad, W. B., & Buckles, S. (2008). The national assessment of educational progress in 
economics: Findings for general economics. American Economic Review: Papers 
& Proceedings, 98(2), 541-546. 
Ward, S. (1974). Consumer socialization. Journal of Consumer Research, 1(9), 1-16. 
Webb, L. (2006). Learning by doing. Development and Learning in Organizations: An 
International Journal, 20(5). doi:10.1108/dlo.2006.08120ead.001 
Williams, A. J., & Oumlil, B. (2015). College student financial capability. International 
Journal of Bank Marketing, 33, 637-653. doi:10.1108/IJBM-06-2014-0081 
Wolf-Hayes, M. (2010). Financial literacy and education: An environmental scan. The 
International Information & Library Review, 42,105-110.   
Xiao, J. J., Ford, M. W., & Kim, J. (2011). Consumer financial behavior: An 
interdisciplinary review of selected theories and research. Family and Consumer 
Sciences Research Journal, 39, 399-414. doi:10.1111/j.1552-3934.2011.02078.x 
Xiao, J. J., Tang, C., Serido, J., & Shim, S. (2011). Antecedents and consequences of 
risky credit behavior among college students: Application and extension of the 
theory of planned behavior. Journal of Public Policy & Marketing, 30(2), 239. 
Yates, D., & Ward, C. (2011). Financial literacy: Examining the knowledge transfer of 
personal finance from high school to college to adulthood. American Journal of 
Business Education, 4(1), 65-78. Retrieved from ProQuest. 
Yin, R. K. (2009). Case study research: Design and methods. Thousand Oaks, CA: Sage 
Publications. 
Yin, R. K., & Davis, D. (2007). Adding new dimensions to case study evaluations: The 
case of evaluating comprehensive reforms. New Directions for Evaluation, 
2007(113), 75-93. doi:10.1002/ev.216  
  
132
Appendix A: Focus Group Protocol & Questions 
 
 
Before the interview is conducted: 
• Thank the participant for taking time out of his or her schedule to be part of your 
research.  
• Explain the purpose of the study 
• Inform participant approximate length of the focus group (60-90 minutes) 
• Inform participant that interview will be recorded on a video 
camera/computer/audio recorder.  
• Inform participant that confidentiality is important.  The participant will not be 
named, however, he or she will be identified by a pseudonym “who is a SAFE 
Credit Union employee or teacher”.   
• Remind the participant that his or her participation is voluntary and he or she has 
the option to end the interview at any time and withdraw from the study.  
• Reconfirm with the participant that they wish to participate in the interview.  
• Ask the participant to verbally agree to participate in the research.    
 
Open-Ended Questions.  
1. How many years have you been involved in this program? 
2. Financial self-efficacy is the belief to effectively manage money. Describe how 
you are creating this belief in your students. 
3. Reflecting on your program at your high school, how are students increasing their 
financial self-efficacy (the belief to effectively manage money)? 
4. If you met a student 10 years from now, what skill and knowledge would expect 
them to know from the program? Why? 
5. If you had a choice, describe what financial skill and knowledge you want your 
student to retain from this program 10 years from now? Why? 
6. Do you think social structure (family background) plays a role in a student’s 
financial literacy? Why? 
7. Describe the challenges you are experiencing in teaching financial literacy to 
youth? 
8. When working to increase financial literacy for students, what approaches do you 
take? What are those successful approaches and Why? 
9. What do you feel is the most important contribution you have made to students? 
10. If you were to create a program with unlimited resources, what does a successful 
financial literacy program look to you? 
11. What haven’t I asked that is important for me to know about your work within 
financial education?  
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Appendix B: Email Invitation 
 
Dear ____________.  
 
I am writing to invite you to participate in a doctoral research project regarding “SAFE 
Credit Union Financial Program : A Multi-site Case Study. The purpose of this study is to 
explore how a school – community partnership’s financial literacy program is perceived 
to affect participants’ financial knowledge, financial-self efficacy, and financial decision 
making after high school.  This study is being conducted as part of the dissertation 
requirement for my Doctoral Degree under the supervision of Dr. Jose Chavez, Principal 
Investigator and dissertation Supervising Professor at Drexel University.   
 
If you choose, you will participate in a one-on-one interview lasting anywhere between 
30 to 60 minutes in XXX at XXXX or a focus group lasting anywhere between 60 to 90 
minutes on ___________ at XXXX , located at XXXXX.    For purpose of data 
collection, I ask that I be permitted to videotape the interview and take handwritten notes 
through the process. The recordings and interview transcripts will only be reviewed by 
myself and the Principal Investigator and then only for purposes of identifying key 
themes, findings and results from across ten to twelve interviews.   
 
Participation in this study is completely voluntary, all participants will remain 
anonymous, will be given pseudonym, and identified only as a participant of SAFE 
Credit Union’s financial program at either “A” or “B” school.  You are free to decide not 
to participate or to withdraw at any time without consequences.  There are no known 
risks and/or discomforts associated with this study.   
 
If you have questions, I would be happy to talk in more detail.  I can be reached at 916-
549-2567 or by email at cassyvaioleti@gmail.com.  You may also contact the Principal 
Investigator:  Jose Chavez, Ph.D., Drexel University (Sacramento Campus), School of 
Education, (916) 213-6954 jlc334@drexel.edu 
 
Thank you for your time.  I look forward to your response.  
Sincerely, 
Cassy Vaioleti-Matu 
Co-investigator 
Doctoral Student, Ed.D. in Educational Leadership and Management 
Drexel University, School of Education 
916-549-2567 
cvaioleti@gmail.com 
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Appendix C: Consent Form 
Drexel University 
Consent to Take Part In a Research Study  
A Scripted Process to Obtain Verbal Consent from Interview and Focus Group 
Participants  
1. Title of research study: 
 SAFE Credit Union Financial Program: A Multi-site Case Study. 
2. Researchers:  
Dr. Jose Chavez, Principal Investigator Cassy Vaioleti-Matu, Doctoral Student, 
Drexel University, Co-Investigator 
3. Why you are being invited to take part in a research study 
We invite you to participate in a research study because you completed the 
financial program offered by SAFE Credit Union at your high school between 
2005 and 2015.    
4. What you should know about a research study 
• The research study will be explained to you. 
• Your participation is voluntary; therefore you may choose whether or not to 
participate. 
• If you choose to participate, you may withdraw from the study at any time. 
• If you decide to not be a part of this research no one will hold it against you. 
• Feel free to ask all the questions you want before you decide. 
5. Who can you talk to about this research study? 
If you have questions, concerns, or complaints, or think the research has hurt you, 
contact the Principal Investigator Dr. Jose Chavez at jlc334@drexel.edu. 
This research has been reviewed and approved by an Institutional Review Board 
(IRB). An IRB reviews research projects so that steps are taken to protect the 
rights and welfare of humans subjects taking part in the research.  You may talk to 
them at (215) 255-7857 or email HRPP@drexel.edu for any of the following: 
• Your questions, concerns, or complaints are not being answered by the research 
team. 
• You cannot reach the research team. 
• You want to talk to someone besides the research team. 
• You have questions about your rights as a research subject. 
• You want to get information or provide input about this research. 
6. Why is this research being done?  
  
7. How long will the research last? 
The duration of the subject involvement.  
8. How many people will be studied? 
We expect about approximately 25 graduates     
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9. What happens if I say yes, I want to be in this research? 
• Prior to the start of your participation, Cassy Vaioleti-Matu, the Co-
Investigator will review this form with you and gain your verbal consent to 
participate in this process.  
 
• You will be asked to participate in either the one-on-one interview or the focus 
group but not both.  You will interact with Cassy Vaioleti-Matu, Doctoral 
Candidate at Drexel University School of Education for the one-on-one 
interviews, or Dr. Jose Chavez, a professor at Drexel University and primary 
investigator, if you are a participant in the focus group.  
 
 
• The one-on-one interviews will be held in a private office located at XXX. The 
focus groups will be held in XXX.  
 
• The interview and focus group research is planned to be conducted during 
February 2016 to March 2016. 
  
• You will participate in a single conversation: either a 30 - 60 minute interview 
or a 60-90 minute focus group. At either session two digital recorders will be 
used to assure a verbatim record of the questions and responses.  
 
• You may also be asked if the researcher can review you online activities.   
To maintain your confidentiality you will only be identified by a pseudonym 
and identified throughout the study on the recordings and in any transcriptions, 
analysis or reporting by this label.  
10. What happens if I do not want to be in this research? 
You may decide not to take part in the research and it will not be held against you. 
11. What happens if I say yes, but I change my mind later? 
If you agree to take part in the research now, you can stop at any time; it will not 
be held against you.  
12. Is there any way being in this study could be bad for me?  
There is no inherent risk to participation in this research study including physical, 
psychological, privacy, legal, social or economic risk to the participants. 
13. Do I have to pay for anything while I am on this study? 
There is no cost to you for participating in this study.   
14. Will being in this study help me in any way? 
There are no benefits to you for taking part in this research. We cannot promise 
any benefits to others for your participation in this research. 
15. What happens to the information we collect? 
Efforts will be made to limit access to your personal information including 
research study records, to people who have a need to review this information. We 
cannot promise complete secrecy. Organizations that may inspect and copy your 
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information include the Drexel University Institutional Review Board and 
other representatives of the University. 
 
Following the completion of the study, the Principal Investigator will maintain in 
a locked cabinet in her department at Drexel for a period of three years the 
following original records:  correspondence, research proposal, data collection 
instrument, data and results, audio and video tapes, protocols, Drexel IRB 
submission, approved informed consent form, training certifications, and any 
other documents required by regulations. The co-investigator may also retain 
copies of the above as data records on a flash drive in a locked drawer in the co-
investigators home.  The co-investigator will erase the flash drive files when he 
has completed his work with this data. 
 
We may publish the results of this research. However, we will keep your name 
and other identifying information confidential. 
16. Can I be removed from the research without my OK? 
The person in charge of the research study can remove you from the research 
study without your approval.  
 
We will inform you about any new information that may affect your welfare or 
choice to stay in the research. 
17. What else do I need to know? 
This research study is being conducted by Cassy Vaioleti-Matu, a Doctoral 
Student at Drexel University as part of her program requirements.  She has a 
MBA in Accounting, and an undergraduate in Management. She has a long career 
in the field of Management, Finance, Accounting and recently Information 
Technology.  
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Appendix D: Interview Protocol 
 
SAFE Credit Union A Multi-site Case Study   
 
Time of Interview: 
Date: 
Location/Setting: 
Co-Investigator:  Cassy Vaioleti-Matu 
Interviewee:  
Position of Interviewee:  
 
Before the interview is conducted: 
• Thank the participant for taking time out of his or her schedule to be part of your 
research.  
• Explain the purpose of the study 
• Inform participant approximate length of the interview (60-90 minutes) 
• Inform participant that interview will be recorded either using video camera/ 
computer/ or audio recorder.  
• Inform participant that confidentiality is important.  The participant will not be 
named, however, he or she will be identified by a pseudonym “who completed the 
Safe Credit Union financial program in 20XX, and from School A or School B. 
• Remind the participant that his or her participation is voluntary and he or she has 
the option to end the interview at any time and withdraw from the study.  
• Reconfirm with the participant that they wish to participate in the interview.  
• Have the sign the consensus form.   
 
Open-ended interview questions: 
1. When did you complete the financial program at your high school? 
2. Which high school did you graduate from? 
3. Can you state your racial background? Age?  
4. Reflect back and describe your financial experience before the program? 
5. Describe your parent’s level of financial experience, and how it impacted your 
decision-making? 
6. Reflecting on your program at your high school, has the skills you learned 
impacted your financial decisions since then? 
7. Financial self-efficacy is a belief or attitude on managing financials. Since 
graduation how has the program impacted your financial self-efficacy?  
8. Are there things about the financial management you knew more now that you did 
not in school?  
9. Describe the financial challenges you are experiencing? 
10. Based on the financial challenges, how has your experience in the program 
impacted your financial decision-making? 
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11. During your program what content provided you the most financial 
management? 
12. How would you respond to this statement, “I believe the way I manage my money 
will affect my future” 
13. How would you respond to this statement, “I feel confident about making 
decisions that deal with money”?  
14. Since high school, do you believe you have control over financial things that 
happen to you? 
15. Since high school, do you feel confident in dealing with the money problems in 
your life? 
16. Since high school, do you believe you can change many of the important money 
issues in your life? 
17. Are you in college and working? If so, what is your occupation and class? Has 
financial literacy education helped you in your career or college? 
18. Based on what you learned in your program, how have you applied the knowledge 
if any with your current debt, ie. Credit card, car loan, student loan, and etc.? 
 
19. What haven’t I asked that is important for me to know about your financial 
circumstances, how you deal with financial matters and your high school course 
in financial education?   
 
